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Mr.  President:  I  have  said  on  several  occa¬ 
sions  since  the  present  Administration  was  formed, 
that  we  had  gone  back  not  merely  to  the  Federal 
tim**  of  General  Hamilton,  but  far  beyond  them 
— 10  the  Whig  times  of  Sir  Robert  Walpole,  and 
the  Tory  times  of  Glueen  Anne.  When  I  have 
said  this  I  did  not  mean  it  for  sarcasm,  or  for  in¬ 
sult,  or  to  annoy  the  feelings  of  those  who  had  just 
gotten  into  power.  My  aim  was  far  higher  and 
nobler — tbat  of  showing  the  retrograde  movement 
which  our  Government  was  making,  and  waking 
up  the  country  to  a  sense  of  its  dangers  before  it 
was  too  late;  and  to  the  conviction  of  the  necessity 
of  arresting  that  movement,  and  recovering  the 
ground  which  we  have  lost.  History  is  said  to  be 
philosophy  teaching  by  example;  and  I  wish  to 
have  the  benefit  of  the  instructive  voice  of  this 
great  teacher  in  the  lamentable  circumstances  in 
which  we  are  now  placed. 

When  I  had  said  that  we  had  gone  back  to  the 
Walpole  and  Q,ueen  Anne  times  ol  the  British  Go¬ 
vernment,  I  knew  full  well  the  extent  of  the  decla¬ 
ration  which  I  had  made,  and  the  obligation  which 
I  had  imposed  on  myself  to  sustain  my  assertion; 
and  I  knew  that  history  would  bear  me  out  in  it. 
I  knew  all  this;  and  I  felt  that  if  I  could  show  to 
the  American  people  that  we  had  retrograded  to 
the  most  calamitous  period  of  British  history — the 
period  from  which  her  present  calamities  all  date — 
and  that  we  were  about  to  adopt  the  systems  of  po¬ 
licy  which  she  then  adopted,  and  which  has  led  to 
her  present  condition;  I  felt  that  if  I  could  do  this,  I 
might  succeed  in  rousing  up  the  country  to  a  sense 
of  its  danger  before  it  was  too  late  to  avoid  the 
perils  which  are  spread  before  us.  The  adminis¬ 
tration  of  Sir  Robert  Walpole  was  the  fountain 
head  of  British  wees.  All  the  measures  which  have 
led  to  the  present  condition  of  the  British  empire, 
and  have  given  it  more  debt  and  taxes,  more  pam¬ 
pers,  and  more  human  misery  than  ever  before  was 
collected  under  the  sway  of  one  sceptre:  all  these 
date  from  the  reigns  of  the  first  and  second  George; 
when  this  minister,  for  twenty-five  years,  was  the 
ruler  of  Parliament  by  means  of  the  moneyed  inte¬ 
rest,  and  the  ruler  of  kings  by  beating  the  Tories  at 
their  own  game  of  non-resistance  and  passive  obe¬ 
dience  to  the  royal  will.  The  Tories  ruled  under 
Clueen  Anne:  they  went  for  church  and  state,  and 
rested  for  support  on  the  landed  interest.  The 
Whigs  came  into  power  with  the  accession  of 


George  the  firs':  they  went  for  bank  and  slate;  and 
rested  lor  support  on  the  moneyed  interest.  Sir 
Robert  Walpole  was  the  head  of  the  Whg  party; 
and  immediately  became  the  favorite  of  that  mo¬ 
narch,  and  afierwards  of  his  successor;  and,  avail¬ 
ing  himseif  during  mat  long  period  of  power  of  all 
the  resources  of  genius,  unimpeded  by  the  obstacle 
of  principles,  he  succeeded  in  impressing  his  own 
image  upon  the  age  in  which  he  lived,  and  giving 
to  the  Government  policy  the  direction  which  it  has 
followed  ever  since.  Morals,  politics,  public  and 
and  private  pursuits,  all  received  he  impress  of  the 
Minister’s  genius;  and  what  that  genius  produced 
l  wiiinow  proceed  to  show:  I  read  from  Smoliet’s 
continuadon  of  Hume: 

llThis  was  the  age  of  interested  projects,  inspired  by  a  venal 
spirit  of  adventure,  the  natural  consequence  of  that  avarice, 
fraud,  and  profligacy  which  the  MONEVED  CORPORA¬ 
TIONS  hid  introduced.”  *  *  *  “Allother 

professions  and  employment  were  utterly  neglected;  and  the 
people’s  attention  wholly  engrossed  by  this  (the  South  Sea)  and 
other  chimerical  schemes  which  were  well  known  by  the  de¬ 
nomination  of  bubbles.  New  companies  started  up  every  day, 
under  the  countenance  of  the  prime  nobility.  The  Prince  of 
Wales  was  constituted  Governor  of  the  Welsh  Copper 
Company:  the  Duke  of  Chandos  appeared  at  the  head 
of  the  York-buildings  Company:  the  Duke  of  Bridgewater 
formed  a  third,  for  building  houses  in  London  and  Westminster. 
About  a  hundred  such  schemes  were  projected  and  put  in  exe¬ 
cution,  to  the  ruin  of  many  thousands.  The  sums  proposed  to 
be  raised  by  these  expedients  amounted  to  three  hundred  mil¬ 
lions  sterling;  which  exceeded  the  value  of  all  the  lands  in  Eng¬ 
land.”  ....  “During  the  infatua¬ 
tion  produced  by  these  infamous  schemes,  luxury,  vice,  and 
profligacy,  increased  to  a  shocking  degree  of  extravagance. 
The  adventurers,  intoxicated  by  their  imaginary  wealth,  pam¬ 
pered  themselves  with  the  rarest  dainties,  and  the  most  expen¬ 
sive  wines  that  could  be  imported:  they  purchased  the  most 
sumptuous  furniture,  equipage,  and  apparel,  though  without 
taste  or  discernment:  their  discourse  was  the  language  of  pride, 
insolence  and  the  most  ridiculous  ostentation:  they  affected  to 
scoff  at  religion  and  morality;  and  even  to  set  Heaven  at  de¬ 
fiance/’  ....  “The  vice,  luxury, 
and  prostitution  of  the  age— the  almost  total  extinction  of  senti¬ 
ment,  honor  and  public  spirit— had  prepared  the  minds  of  men 
for  slavery  and  corruption.  The  means  were  in  the  hands  of 
ministry-  the  public  treasure  was  at  their  devotion:  they  mul¬ 
tiplied  places  and  pensions,  to  increase  the  number  of  their 
dependants:  they  squandered  away  the  national  treasure  with¬ 
out  taste,  discernment,  decency  or  remorse:  they  enlisted  an 
army  of  the  most  abandoned  emissaries,  whom  they  em¬ 
ployed  to  vindicate  the  worst  measures  in  the  face  of 
truth,  common  sense,  and  common  honesty;  and  they 
did  not  fail  to  stigmatize  as  Jacobites,  and  enemies  to 
the  Government,  all  those  who  presumed  to  question  the  meric 
of  their  administration.”  *  *  *  “The  interior  Go¬ 

vernment  of  Great  Britain  was  chiefly  managed  by  Sir  Robert 
Walpole,  a  man  of  extraordinary  talents,  who  had  from  low 
beginnings  raised  himself  to  the  head  of  the  Ministry.  Having 
obtained  a  seat  in  the  House  of  Commons,  he  declared  himself 
one  of  the  most  forward  partisans  of  the  Whig  faction.  He 
was  endued  with  a  species  of  eloquence  which,  though  neither 
nervous  nor  elegant,  flowed  with  great  facility,  and  was  soplau* 


sible  on  all  subjects,  that  even  when  he  misrepresented  the 
truth,  whether  from  ignorance  or  design,  he  seldom  failed  to 
persuade  that  part  of  his  audience  for  whose  hearing  his  ha- 
range  was  chiefly  intended.  He  was  well  acquainted  with  the 
nature  of  the  public  funds,  and  understood  the  whole  mystery 
of  stockjobbing.  This  knowledge  produced  a  connection  be¬ 
tween  him  and  the  MONEY  CORPORATIONS,  which  served 
to  enhance  his  importance.  He  perceived  the  bulk  of  man¬ 
kind  were  actuated  by  a  sordid  thirst  of  lucre:  he  had  sagacity 
enough  to  convert  the  degeneracy  of  the  times  to  his  own  ad¬ 
vantage;  and  on  this,  and  this  alone,  he  founded  the  whole  su¬ 
perstructure  of  his  subsequent  administration.  In  the  late 
reign  (Queen  Anne’s)  he  had,  by  dint  of  speaking  decisively  to 
every  question,  by  boldly  impeaching  the  conduct  of  the  Tory 
Ministers,  by  his  activity  in  eleciions,  and  engaging  as  a  pro¬ 
jector  in  the  schemes  of  the  moneyed  interest ,  become  a  lead¬ 
ing  member  in  the  House  of  Commons.  He  knew  the  maxims 
he  had  adopted  tyould  subject  him  to  the  hatred,  the  ridicule 
and  reproach  of  some  individuals  who  had  not  yet  resigned  all 
sentiments  of  patriotism,  nor  all  views  of  opposition;  but  the 
number  of  these  was  inconsiderable,  when  compared  to  that 
which  constituted  the  body  of  the  community;  and  he  would 
not  suffer  the  consideration  of  such  antagonists  to  come  in 
competition  with  his  schemes  of  power,  affluence  and  autho¬ 
rity.” 

Such  w as  the  picture  of  Great  Britain  in  the 
time  of  Sir  Robert  Walpole;  and  such  was  the  na¬ 
tural  fruit  of  a  stockjobbing  Government,  com¬ 
posed  of  Bank  and  State,  resting  for  support  on 
heartless  corporations,  and  lending  the  wealth  and 
credit  of  the  country  10  the  interested  schemes  of 
projectors  and  adventurers.  Such  was  the  picture 
of  Great  Britain  during  this  period;  and  who  would 
not  mistake  it  (leaving  out  names  and  dates)  for  a 
description  of  our  own  tin.es, in  our  own  America, 
during  the  existence  of  the  Bank  of  the  United 
S'ates,  and  the  thousand  affiliated  institutions 
which  grew  up  under  its  protection  during  its  long 
reign  of  power  and  corruption?  But,  to  proceed 
with  English  history: 

Among  the  corporations  brought  into  existence 
by  Sir  Robert  Walpole,  or  moulded  by  him  into 
the  form  which  they  have  since  worn,  were  the 
South  Sea  Company,  the  East  India  Company,  the 
Bank  of  England,  the  Royal  Insurance  Company, 
the  London  insurance  Company,  the  Charitable 
Corporation,  and  a  multitude  of  others,  besides  th: 
exchequer  and  funding  systems,  which  were  the 
machines  for  smuggling  debts  and  taxes  upon  the 
people  and  saddling  them  on  posterity.  All  th^se 
schemes  were  brought  forward  under  the  pretext 
of  paying  the  debts  of  the  nation,  relieving  the  dis¬ 
tresses  of  tlie  people,  assisting  the  poor,  encourag¬ 
ing  agriculture,  commerce  and  manufactures,  and 
saving  tbe  nation  from  the  burthen  of  loans;  and 
taxes.  Such  were  the  pretexts  for  all  the  schemes. 
They  were  generally  conceived  by  low  and  crafty 
adventurers,  adopted  by  the  minis’er,  car- 
lied  through  Parliament  by  bribery  and  cor- 
juption,  flourished  their  day,  and  ended  in 
juiii  and  disgrace.  A  brief  notice  of  the  ori 
gin  and  pretensions  of  the  South  Sea  scheme, 
may  serve  for  a  sample  of  all  the  rest,  and 
he  an  instructive  lesson  upon  the  wisdom  of  all 
Government  projects  for  the  relief  of  the  people. 
I  say,  a  notice  of  its  orign  and  pretensions;  for 
the  progress  and  termination  of  the  scheme  are 
known  to  ever  body,  while  few  know  (what  the 
philosophy  of  history  should  be  most  forward  to 
reach)  that  this  renowned  scheme  of  fraud,  dis¬ 
grace  and  rain,  was  the  invention  of  a  London 
scrivener,  adopted  by  the  king  and  his  minister, 
passed  through  Parliament  by  bribes  to  the  amount 
of  £574.,000;  and  that  its  vaunted  object  was  to 


day  the  debts  of  the  nation,  to  ease  the  burthens  of 
the  subject,  to  encourage  the  industry  of  tht  coun¬ 
try,  and  to  enrich  all  orders  of  men.  These  are 
he  things  which  should  be  knowD;  these  are  the 
things  which  philosophy,  teaching  by  the  example 
of  history,  proposes  to  tell,  in  order  that  the  follies 
of  one  age  or  nation  may  be  a  warning  to  others; 
and  this  is  what  I  now  want  to  show.  I  read  again 
from  the  same  historian: 


“The  King  (George  I.)  having  recommended  to  the  Commons 
the  consideration  of  proper  means  for  lessening  the  national 
debt,  was  a  prelude  to  the  famous  South  Sea  act,  which  became 
productive  of,  so  much  mischief  and  infatuation.  The  scheme 
was  projected  by  Sir  John  Blunt, who  had  been  bred  a  scrivener, 
and  was  possessed  of  all  the  cunning,  plausibility  and  boldness 
requisite  for  such  an  undertaking.  He  communicated  his  plan 
to  the  Chancellor  of  the  Exchequer,  as  well  as  to  one  of  the 
Secretaries  of  State  He  answered  all  their  objections,  and 
the  plan  was  adopted.  They  foresaw  their  own  private  advan¬ 
tage  in  the  execution  of  the  design.  The  pretence  for  the  scheme 
was  to  discharge  the  national  debt,  by  reducing  all  the  funds  in¬ 
to  one.  The  BANK,  and  the  SOUTH  SEA  company  outbid 
each  other.  The  South  Sea  Company  altered  their  original 
plan,  and  offered  such  high  terms  to  Government  that  the  pro¬ 
posals  of  the  Bank  were  rejected;  and  a  hill  was  ordered  to  be 
brought,  into  the  House  of  Commons,  formed  on  the  plan  pre¬ 
sented  by  the  South  Sea  Company.  The  bill  passed  without 
amendment  or  division;  and  on  the  7th  day  of  April,  1720,  re¬ 
ceived  the  royal  assent.  By  this  act  the  South  Sea  Company 
was  authorized  to  take  in,  by  purchase  or  subscription,  the  irre¬ 
deemable  debts  of  the  nation,  stated  at  £16,546.7  1^:  and  likewise 
the  redeemable  debt  amounting  to  the  same  sum,  in  all  £33.- 
192, 14  shillings  and  two  pence  halfpenny.  In  consideration 
of  the  advantages  expressed  in  the  act,  the  company  declared 
themselves  willing  to  make  such  payments  into  the  receipt  of 
the  EXCHEQUER  as  were  specified  for  the  use  of  the  public, 
to  be  applied  to  the  discharge  of  the  public  debts.” 

*  *  *  *  “Before  any  subscription  could  be  made, 

a  fictitious  stock  of  £574,000  had  been  disposed  of  by  the  di¬ 
rectors  to  facilitate  the  passing  of  the  bill.  Great  part  of  this 
was  distributed  among  the  Earl  Sunderland,  Mr.  Craggs,  Secre¬ 
tary  of  State,  the  Chancellor  of  the  Exchequer,  the  Duchess  of 
Kendall,  the  Countess  of  Platen,  and  her  two  nieces,”  (mistresses 

of  the  King,  <fcc.) 

This  is  a  sample  of  the  origin  and  pretensions  of 
nearly  all  the-  great  corporations  which  were  char¬ 
tered  and  patronized  by  the  Walpole  Whigs:  all 
of  (hem  brought  forward  under  the  pretext  of  re¬ 
lieving  the  people  and  the  Government — nearly  all 
of  ihem  founded  in  fraud  or  folly— carried  through 
by  corruption — and  ending  in  disgrace  and  ca¬ 
lamity.  Leaving  out  names,  and  who  would  not 
suppose  that  I  had  been  reading  the  history  of  our 
own  country  in  our  own  times?  The  piciure  suits 
the  United  States  in  1840  as  well  as  it  suited  Eng¬ 
land  in  1720:  but  at  one  point,  (he  comparison,  if 
pushed  a  step  further,  would  entirely  fail:  all  these 
corporation  plunderers  were  punished  in  England! 
Though  favored  by  the  King  and  Ministry,  they 
were  detested  by  the  people,  and  pursued  to  the 
extremity  of  law  and  justice.  The  South  Sea 
swindlers  were  fined  and  imprisoned— -their  pro¬ 
perty  confiscated — their  names  attainted — and 
them  selves  declared  incapable  of  holding  any  of¬ 
fice  of  honor  or  profit  in  the  kingdom.  The  presi¬ 
dent  and  cashier  of  the  charitable  corporation — - 
(which  was  chartered  to  relieve  the  distresses  of 
the  poor,  and  which  swindled  the  said  poor  out  of 


<£600,009  sterling’ — )  this  president  and  this  cashier 
were  pursued  into  Hoil  nd — captured — brought 
back — criminal1  v  punisher — aad  made.  fo  disgorge 
their  plunder.  Others,  authors  and  managers  of 
various  criminal  corporation*,  w  re  '  Iso  punished: 
and  in  this  the  parallel  ceases  bet  teen  the  English 
times  and  bur  own.  With  us,  the  swindling  cor¬ 
porations  ere  triumphant  over  I  aw  and  Govern¬ 
ment.  Their  managers  are  in  high  places— give 


o 

O 
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the  tone  to  society — and  riot  in  'wealth.  Those 
who  led,  or  counselled  the  greatest  ruin  which  this, 
or  any  country  ever  beheld — the  Bask  of  the 
United  States — these  leaders,  their  counsellors  and 
abettors,  are  now  potential  with  the  Federal  Go¬ 
vernment — furnish  plans  for  new  systems  of  relief 
— and  are  as  bold  and  persevering  as  ever  in  se  z- 
ing  upon  Government  money  and  Government  cre¬ 
dit  to  accomplish  their  own  views.  In  all  this,  the 
parallel  ceases;  and  our  America  sinks  in  the  com¬ 
parison. 

Corporation  credit  was  ruined  in  Great  Britain, 
by  the  explosions  of  banks  and  companies — by  the 
bursting  of  bubbles — by  the  detection  of  their  crimes 
— and  by  the  crowning  catastrophe  of  the  South 
Sea  scheme:  it  is  equally  ruined  with  us,  and  by 
the  same  means,  and  by  the  crowning  villany  of 
the  Bank  of  the  United  States.  Bank  and  State 
cam.no  longer  go  together  in  our  America:  the  Go¬ 
vernment  can  no  longer  repose  upon  corporations. 
This  is  the  case  with  ,us  in  1841;  and  it  was  the 
case  wi:h  Great  Britain  in  1720.  The  South  Sea 
explosion  dissolved  (for  a  long  time)  the  connec¬ 
tion  there:  the  explosion  of  the  Bank  of  the  United 
States  has  dissolved  it  here.  New  schemes  become 
indispensable;  and  in  both  countries  the  same  al 
ternative  is  adopted.  Having  exhausted  corpora¬ 
tion  credit  in  England,  the  Y/alpole  Whigs  had  re¬ 
course  to  Government  credit,  and  established  a 
Board  of  Exchequer,  to  strike  Government  paper. 
In  like  manner,  the  Webster  Whigs,  having  ex¬ 
hausted  corporation  credit  with  us,  have  recourse 
to  Government  credit  to  supply  its  place;  and  send 
us  a  plan  for  a  Federal  Exchequer,  copied  with 
such  fidelity  of  imitation  from  the  British  original 
that  the  description  of  one  seems  to  be  the  descrip¬ 
tion  of  the  other.  Of  course  I  speak  of  the  Exche¬ 
quer  feature  of  the  plan  alone.  For  as  to  all  the 
rest  of  our  Cabinet  scheme — -its  banking  and  bro 
kerage  conceptions — its  exchange  anddeposite  ope¬ 
rations — its  three  dollar  issues  in  paper  for  one  dol¬ 
lar  specie  in  hand — its  miserable  cne-half  of  one 
per  centum  on  its  Change-Alley  transactions — its 
Cheapside  underbiddings  of  rival  bankers  and  bro¬ 
kers: — as  to  all  these  follies,  (for  they  do  not 
amount  to  the  dignity  of  errors,)  they  are  not  copied 
from  any  part  of  the  British  Exchequer  system,  or 
any  other  system  that  I  ever  heard  of,  but  are  the 
uncontested  and  unrivalled  production  of  our  own 
American  genius. 

I  repeat  it :  our  Administration  stands  to-day 
where  the  British  Government  stood  one  hundred 
and  twenty  years  ago.  Corporation  credit  ex¬ 
hausted,  public  credit  is  resorted  to  ;  and  the  ma- 
'  chinery  of  an  exchequer  of  issues  becomes  the  in¬ 
strument  of  cheating  and  plundering  the  people  in 
both  countries.  The  British  invent:  we  copy:  and 
the  copy  proves  the  scholar  to  be  worthy  of  the 
master.  Here  is  the  British  ec-:.  Let  us  read 
some  parts  of  it:  and  recognise  in  its  design,  is 
structure,  its  object,  its  provisions,  and  its  machi¬ 
nery,  the  true  original  of  this  f  lan  (the  exchequer 
part)  which  the  united  wisdom  of  o  r  Admit: i-: ra¬ 
tion  has  sent  down  to  us  for  onr  acceptance  and 
ratification.  I  read,  not  from  the  separate  and  de¬ 
tached  acts  of  the  First  and  Second  George,  but  ’ 
from  the  revised  and  perfected  system  t.%  cor- 


rected  and  perpetuated  in  the  reign  of  George  the 
Third: 

“Whereas  it  is  expedient  that  permanent  regulations  should 
be  established  in  relation  to  the  making  out,  issuing  and  paying 
off  all  exchequer  bills  which  may  hereafter  be  issued  lor  the 
raising  of  any  money  under  the  authority  of  Parliament.  Be 
it  enacted  by  the  King’s  most  excellent  majesty,  by  and  with 
the  consent  of  the  lords  spiritual  and  temporal,  and  commons 
in  this  present  Parliament  assembled,  That  from  and  after  the 
passing  of  this  act,  all  powers  by  this  act  given  to  the  commis¬ 
sioners  of  the  Treasury  may  be  used,  exercised  and  executed 
by  the  High  Treasurer  for  the  time  being,  or  any  three  or  more 
of  the  Commissioners  of  the  Treasury  for  the  time  being,  &c. 

“Sec.  2.  All  exchequer  hills  hereafter  to  be  made  under  the 
authority  of  Parliament,  shall  be  prepared  and  made  out  at  the 
receipt  of  the  exchequer  in  such  method  and  form  as  the  Com¬ 
missioners  of  his  Majesty’s  Treasury  shall  think  most  safe  and 
convenient. 

“Sec.  3.  The  bills  shall  be  signed  by  the  Auditor  of  the  Exa 
chequer,  and  numbered  arithmetically. 

“Sec.  4  (contains  details.) 

“Sec.  5.  That  the  interest  which  shall  from  time  to  time  be 
due  upon  any  exchequer  bill  which  may  hereafter  be  issued, 
and  which  shall  be  made  payable  in  part  of  any  revenue,  aid, 
supply,  or  tax,  shall  be  allowed  to  all  persons,  bodies  politic 
and  corporate  paying  the  same  to  any  receiver  or  collector  of 
his  Majesty’s  revenue,  up  to  the  respective  days  on  which  the 
same  shall  be  paid,  &c. 

“Sec  6,  7,  8,  9,  (contain  details.) 

“Sec.  10.  That  the  Commissioners  of  the  Treasury  shall, 
from  time  to  time,  by  writing  under  their  hands,  constitute  and 
appoint  such  person  and  persons  as  they  shall  think  fit  to  be 
paymaster  or  paymasters,  and  shall  appoint  a  comptroller,  and 
.such  other  officers  and  clerks  as  they  shall  deem  necessary  to 
pay  off  and  discharge  the  said  exchequer  bills  as  the  same  may 
become  due- 

“Sec.  11.  That  the  said  paymaster  or  paymasters  shall  be 
subject  to  such  inspection,  examination,  and  control,  in  matters 
relating  to  the  execution  of  their  office,  as  the  said  commission¬ 
ers  of  the  Treasury  shall  think  fit  to  establish. 

“Sec,  12,  (provides  for  salaries.) 

“Sec.  13.  And  for  the  better  supporting  the  currency  of  the 
said  exchequer  bills,  and  to  the  end  that  a  sufficient  provision 
may  be  made  for  circulating  and  exchanging  the  same  for  ready 
money,  &c.  be  it  further  enacted,  that  the  Commissioners  of 
the  Treasury  on  his  Majesty’s  behalf,  may  from  time  to  time 
enter  into  any  contract  for  obliging  any  persons,  bodies  politic 
or  corporate,  who  will  voluntarily  undertake  this  service  at  his 
or  her  own  cost  or  charges,  to  circulate  and  exchange  at  some 
public  office  in  London  or  Westminster,  for  ready  money,  all 
such  bills  as  shall  be  demanded  at  such  public  office  during  the 
time  of  such  contract,  by  paying  in  ready  money  all  such  princi 
pal  sum  and  interest,”  &c. 

“Sec.  14, 15, 16, 17, 18,  (contain  details.) 

“Sec.  19.  Every  exchequer  bill  which  shall  be  discharged 
and  paid  off,  shall  be  cancelled  and  made  void. 

“Sec.  20.  (Declares  the  repealabiiity  of  the  act,  even  during 
the  session  at  which  it  was  passed.) 

Here,  resumed  Mr.  B.  is  the  original  of  our  ex¬ 
chequer  scheme  !  heie  is  the  original  of  which  our 
united  Administration  has  unanimously  sent  us  down, 
a  faithful  copy.  In  ail  that  relates  to  the  exchequer 
— its  design — operation— -2nd  mode  of  action — ;hey 
are  one  and  the  same  thing!  identically  the  same. 
The  design  of  both  is  to  substitute  Government  cre¬ 
dit  for  corporation  credit — to  strike  paper  money 
for  the  use  of  the  Government — to  make  this  paper 
a  currency  as  well  as  a  means  of  raising  loans — to 
cover  up  and  hide  national  debt — to  avoid  present 
taxes  in  order  to  increase  them  an  hundred  fold  in 
future— -to  throw  the  burthens  of  the  present  day 
upon  a  future  day;  and  to  load  posterity  with  our 
debts  in  addition  to  their  own.  The  design  of  both 
is  the  same,  and  the  structure  of  both  is  the  same. 
The  English  board  consists  of  the  Lord  Treasurer 
for  the  time  being,  and  three  commissioners  to  be 
•’’.-pointed- by  the  king;  our  board  is  to  consist  of  the 
Secretary  of  the  Treasury  and  the  Freasuier  for  the 
time  being,  and  three  commissioners  to  be  appointed 
by  the  President  and  Senate.  The  English  board 
I .  to  supeiiitend  and  direct  the  form  and  mode  of 
pr: ruling  and  issuing  the  exchequer  bills;  our 
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board  is  to  do  the  same  by  our  Treasury  notes. 
The  English  bills  are  to  be  receivable  in  all  pay¬ 
ments  to  the  public;  our  Treasury  notes  are  to  be 
received  in  like  manner  in  all  Federal  payments. 
The  English  board  appoints  pav  masters,  clerks 
and  officers  to  assist  them  in  the  work  of  the  ex¬ 
chequer;  ours  is  to  appoint  agents  in  the  States, 
with  officers  and  clerks  to  assist  them  in  the  same 
work.  The  English  paymasters  are  to  give  bonds, 
and  be  subject  to  inspection;  our  agents  are  to  do 
and  submit  to  the  same.  The  English  exchequer 
bills  ere  to  serve  for  a  currency;  and  for  that  pur¬ 
pose  the  board  may  contract  with  persons,  bodies 
politic  and  corporate,  to  take  and  circulate  them; 
our  board  is  to  do  the  same  thing  through  its  agen¬ 
cies  in  the  States  and  Territories.  The  English 
exchequer  bills  are  to  be  exchanged  for  ready  mo¬ 
ney;  ours  aie  to  be  exchanged  in  she  same  manner. 
In  short,  the  plans  are  the  same,  one  copied  from 
the  other,  identical  in  design,  in  structure,  and 
In  mode  of  operation;  and  whsrein  they  dif¬ 
fer,  (a s  they  do  in  some  details,)  the  advan¬ 
tage  is  on  the  side  of  the  British.  For  exam¬ 
ple  :  1  The  British  pay  interest  on  their  bills, 
and  raise  the  interest  when  necessary  to  sustain 
them  in  the  market.  Ours  are  to  pay  no  interest, 
and  will  depreciate  from  the  day  they  issue 
12.  The  British  cancel  and  destroy  their  bills  when 
once  paid:  we  are  to  reissue  ours,  like  common 
bank  notes,  until  worn  out  with  use.  3  The  Bri¬ 
tish  make  no  small  bills;  none  less  than  ^100 
sterling, '($500:)  wfe  begin  with  five  dollars,  like 
the  old  Continentals;  and,  like  them,  will  soon  be 
down  to  one  dollar,  and  to  a  shilling.  4;  The  Bri¬ 
tish  B  ard  could  issue  no  bill  except  as  specially 
authorized  from  time  to  time  by  act  of  Parlia¬ 
ment:  oars  is  to  keep  out  a  perpetual  issue  of  fif¬ 
teen  millions;  thus  creating  a  perpetual  debt  to  that 
amount.  5.  The  British  Board  was  to  have  no 
depositeof  Government  stock:  ours  are  to  have  a 
deposie  of  five  millions,  to  be  converted  into  mo¬ 
ney  when  no -ded,  and  to  constitute  another  per¬ 
manent  debt  ty  that  amount.  G  Toe  British  gave 
a  true  title  to  t'v.ir  Exchequer  act:  we  give  a  false 
one  to  ours.  They  entitled  theirs,  uJ]n  act  for  re¬ 
gulating  the  issuing  and  paying  tff  of  Exchequer 
bills:”  we  entitle  ours,  ‘v?  bill  amendatory  of  the  seve¬ 
ral  acts  establishing  ike  Treasury  Department .”  In 
tffi'se  and  a  few  other  particulars  the  two  Exche¬ 
quers  differ;  but  in  all  the  essential  features — de¬ 
sign — structure — operation — they  are  the  same. 

Having  shown  that  our  proposed  Exchequer 
war.  a  copy  of  the  British  system,  and  that  we  are 
having  recourse  to  it  under  the  same  circumstan¬ 
ce:.:  that  in  both  countries  it  is  a  transit  from  cor 
poratien  credit  deceased,  to  Government  credit 
which  is  to  bear  the  brunt  of  new  follies  and  new 
extravagances:  having  shown  this,  I  next  propose 
to  show  the  manner  in  which  this  Exchequer  sys¬ 
tem  has  worked  in  England,  that,  from  its  work¬ 
ings  there,  we  may  judge  of  i!s  workings  here. 
This  is  readily  done.  Some  date:  and  figures  will 
accompi  sh  the  task,  and  enlighten  our  understand¬ 
ings  on  a  point  so  important.  I  say  some  dates 
and  figures  will  do  it.  Thus:  at  the  commence¬ 
ment  of  this  system  in  England  the  annual  taxes 
were  5  millions  sterling:  they  are  now  50  millions. 
The  public  debt  was  then  40  millions:  it  is  now 


9o0  millions,  the  unfunded  items  included.  The 
interest  and  management  of  the  debt  were  then  1  i 
millions:  they  are  now  30  millions. 

Here  Mr.  B.  exhibited  a  book — the  index  to  the 
British  Statutes  at  large — containing  a  reference  to 
all  the  issues  of  Exchequer  bills  from  the  last  year 
of  the  reign  of  George  the  First,  (1727,)  to  the 
fourth  year  of  the  reign  of  her  present  Majesty, 
(1840.)  He  showed  the  amounts  issued  under 
each  reign,  and  the  parallel  growth  of  the  national 
debt,  until  these  issues  exceeded  a  thousand  mil¬ 
lions,  and  the  debt,  after  all  payments  made  upon 
it,  is  still  near  one  thousand  millions.  Mr.  B.  here 
pointed  out  the  annual  issues  undereach  reign,  and 
then  the  totals  for  each  reign,  showing  that  the 
the  issues  were  small  and  far  between  in  the  be¬ 
ginning — large  and  close  together  in  the  conclu¬ 
sion— and  that  it  was  now  going  on  faster  than 
ever.  , 

The  following  was  the  table  of  the  issues  under 
each  reign: 


Geo.  1.  in  1727,  (one  year,)  -  -  j£370,000 

Geo.  2.  from  1727  to  1760,  (33  years,)  -  -  11,500,000 

Geo.  3.  from  1760  to  1820,  (60  years)  -  -  542,509,000 

Geo.  4.  from  1820  to  1831,  (11  years,)  -  -  320,000,000 

Will.  4.  from  1831  to  1837,  (6  years,)  -  -  160,000,000 

Victoria  1.  from  1837  to  1840,  (4  years)  -  -  160,000,000 


£  1,1 10,370,000 


Near  twelve  hundred  millions  of  pounds  sterling 
in  less  than  a  century  and  a  quarter — we  may  say 
three  quarters  of  a  century,  for  the  great  mass  of 
the  issues  have  taken  place  since  the  beginning  of 
the  reign  of  George  the  Third.  The  first  issue  was 
ihe  third  of  a  million;  under  George  the  Second, 
the  average  annual  issue  was  the  third  of  a  mil¬ 
lion;  under  George  the  Third,  the  annual  average 
was  nine  millions;  under  George  the  Fourth  it  was 
thirty  millions;  under  William  the  Fourth  twenty- 
three  millions;  and  under  Victoria,  it  is  twenty-one 
millions.  Such  is  the  progress  of  the  system — 
such  the  danger  of  commencing  the  issue  of  paper 
money  to  supply  the  wants  of  a  Government. 

This,  continued  Mr.  E.  is  the  fruit  of  the  exche¬ 
quer  issues  in  England,  and  it  shows  both  the  rapid 
growth  and  dangerous  perversion  of  such  issues. 
The  first  bills  of  this  kind  ever  issued  in  that  coun¬ 
try  were  under  William  the  Third,  commonly  called 
the  Prince  of  Orange,  in  the  year  1696.  They  were 
issued  to  supply  the  place  temporarily  of  ihe  coin, 
which  was  all  called  in  to  be  recoined  under  the 
superintendence  of  Sir  Isaac  Newton.  The  first 
bills  were  put  out  by  king  William  only  for  this 
temporary  purpose,  and  were  issued  as  low  as  ten 
pounds  and  five  pounds  sterling.  It  was  not  until 
more  than  thirty  years  afterwards,  and  when  cor¬ 
poration  credit  had  failed,  that  Sir  Robert  Walpole 
revived  the  idea  of  these  bills,  and  perverted  them 
into  a  currency,  and  into  instruments  for  raising 
money  for  the  service  of  the  Government.  His 
practice  was  to  issue  these  bills  to  supply  present 
wants,  instead  of  laying  taxes  or  making  a  fair  and 
open  lean.  When  due,  a  new  issue  took  up  the 
old  issue;  and  when  the  quantity  would  become 
great,  the  whole  were  funded:  that  is  to  say  saddled 
upon  posterity.  The  fruit  of  the  system  is  seen  in. 
the  900,000,000  of  debt  which  Great  Britain 
still  owes,  after  all  the  payments  made  upon  it. 
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The  amount  is  enormous,  overwhelming,  appalling; 
such  as  never  could  have  been  created  under  any 
system  of  taxes  or  loans.  In  the  nature  of  things 
Government  expenditure  has  its  limits  when  it  has 
to  proceed  upon  taxation  or  borrowing.  Taxes  have 
their  limit  in  the  capacity  of  the  people  to  pay: 
loans  have  their  limit  in  the  capacity  of  men  to 
lend;  and  both  have  their  restraints  in  the  respon¬ 
sibility  and  publicity  of  the  operation.  Taxes 
cannot  be  laid  without  exciting  ihe  inquiry  of  the 
people.  Loans  cannot  be  made  without  their  de¬ 
manding  wherefore.  Money,  i.  e.  gold  and  silver, 
cannot  be  obtained,  but  in  limited  and  reasonable 
amounts,  and  all  these  restraints  impose  limits 
upon  the  amount  of  Government  [expenditure  and 
Government  debt.  Not  so  with  the  noiseless,  insi¬ 
dious,  boundless  progress  of  debt  and  expenditure 
upon  the  issue  of  Government  paper  !  The  silent 
working  of  the  press  is  unheard  by  the  people. 
Whether  it  is  one  million  or  twenty  millions 
that  is  struck,  is  all  one  to  them.  When  ihe 
time  comes  for  payment,  the  silent  operation 
of  the  funding  system  succeeds  to  the  silent  opera¬ 
tion  of  the  printing  press;  and  thus  extravagant 
expenditures  go  on — a  mountain  of  debt  grows  up 
— devouring  interest  accrues — and  the  whole  is 
thrown  upon  pos'erity,  to  crush  succeeding  ages, 
after  demoralizing  the  age  which  contracted  it. 

The  British  debt  is  the  fruit  of  the  exchequer 
system  in  Great  Britain,  the  same  that  we  are  now 
urged  to  adopt,  and  under  the  same  circumstance?; 
and  frightful  as  is  its  amount,  that  is  only  one 
branch — one  part  of  the  fruit — of  the  iniquitous 
and  nefarious  system.  Other  parts  remain  to  be 
s'ated,  and  the  first  that  I  name  is,  that  a  large  part 
of  this  encrmoas  debt  is  wholly  false  and  facti¬ 
tious  !  McCulloch  states  two-fifths  to  be  fictitious; 
other  writers  say  more;  but  his  authority  is  the 
highest,  and  I  prefer  to  goby  it.  In  his  commer¬ 
cial  dictionary,  nowon  my  table,  under  the  word 
“funds,”  he  shows  the  means  by  which  a  stock  for 
£100  would  be  granted  when  only  <£60  or  £70 
were  paid  for  it;  and  gees  on  to  say: 

“In  consequence  of  this  practice,  the  principal  of  the  debt 
now  existing  amounts  to  nearly  tico-jifths  more  than  the 
amount  actually  advanced  by  the  lender 

So  that  the  English  people  are  bound  for  two- 
fifths  more  of  capital,  and  pay  two-fifths  more  of 
annual  interest,  on  account  of  their  debt  than  they 
ever  received.  Two-fifths  of  900  000.000  is  360,- 
000,000 ;  and  two-fifihs  of  30,000,000  is  12.000,000, 
so  that  here  is  fictitious  debt  to  the  amount  of 
$1,600,000,000  of  our  money,  drawing  $60,000,000 
of  interest,  icr  which  the  people  of  England  never 
received  a  cent;  and  into  which  they  were  juggled 
and  cheated  by  the  frauds  and  viilames  of  the  ex 
chequer  and  funding  systems  !  those  systems  which 
we  are  now  uaani  i  ously  invited  by  our  Adminis¬ 
tration  to  adopt.  The  next  fruit  of  this  system  is 
that  of  the  kind  of  money,  as  it  was  called,  which 
was  considered  lent,  and  which  goes  to  make  up 
the  ihree-fifhs  of  the  debt  admitted  to  have  been 
received;  about  the  one-half  of  it  was  received  in 
depreciated  paper  during  the  long  bank  suspension 
which  took  place  from  1797  to  1823,  and  during 
which  time  the  depreciation  sunk  sslow  as  30  per 
centum.  Here,  then,  is  another  deduction  of  near 
one  third  to  be  taaen  off  the  one-haif  of  the  three- 


fifths  vthich  is  counted  as  having  been  advanced 
by  the  lenders.  Final'y,  another  bitter  drop  is 
found  in  this  cup  of  indebtedness,  that  the  lenders 
were  mostly  jobbers  and  gamblers  in  stocks,  with¬ 
out  a  shilling  of  their  own  to  go  upon,  and  who 
by  the  tricks  of  the  system  became  the  creditors  of 
the  Government  for  millions.  These  gentry  would 
puff  the  stocks  which  they  had  received — sell  them 
at  some  advance — and  then  lend  the  Government 
a  part  of  its  own  money.  Theie  are  the  lenders — 
these  the  receivers  of  thirty  millions  sterling  of 
taxes — these  the  scrip  nobility  who  cast  the  heredi¬ 
tary  nobles  into  the  shade,  and  who  hold  tributary 
to  themselves  all  the  property  and  all  ihe  produc¬ 
tive  industry  of  the  British  empire.  And  this  is  the 
state  of  things  which  our  Administration  now  pro¬ 
poses  for  our  imitation. 

This  is  the  way  the  exchequer  and  funding  sys¬ 
tem  have  worked  in  England;  and  let  no  one  say 
they  will  not  work  in  the  same  manner  in  our  own 
country.  The  system  is  the  same  in  ail  countries, 
and  will  work  alike  every  where.  Go  into  it,  and 
we  shall  have  every  fruit  of  the  system  which  the 
English  people  now  have;  and  of  this  most  of  our 
young  States,  and  of  our  cit.es,  and  corporations, 
which  have  gone  into  the  borrowing  business  upon, 
their  bonds,  are  now  living  examples.  Their  bonds 
were  their  exchequer  bills.  They  used  them  pro¬ 
fusely,  extravagantly,  madly,  as  ail  paper  credit  is 
used.  Their  bonds  were  sold  under  par,  though 
the  discount  was  usually  hid  by  a  trick:  pay  was 
often  received  in  depredated  paper.  Sharpers  fre¬ 
quently  made  the  purchase,  who  had  nothing  to  pay 
but  a  part  of  the  proceeds  of  the  same  bonds  when 
sold.  And  thus  the  States  and  cities  are  bound  for 
debts  which  are  in  a  great  degree  fictitious,  and  are 
bound  to  lenders  who  had  nothing  to  lend;  and 
such  are  the  frauds  of  the  system  which  is  presented 
to  us,  and  must  be  our  fate,  if  we  go  into  the  exche¬ 
quer  system. 

I  have  shown  the  effect  of  an  Exchequer  of  is¬ 
sues  in  Great  Britain  to  strike  paper  money  for  a 
currency,  and  as  a  substitute  for  loans  and  taxes. 
I  have  shown  that  this  system,  adopted  by  Sir  Ro¬ 
bert  Walpole  upon  the  failure  of  corporation  credit, 
has  been  the  means  of  smuggling  a  mountain  load 
of  debt  upon  the  British  people,  two-fifths  of  which 
is  fraudulent  and  fictitious:  that  it  has  made  the 
great  body  of  the  people  tributaries  to  a.  handful 
of  fundholders,  most  of  whom,  without  owning  a 
shilling,  were  enabled  by  the  frauds  of  the  paper 
system  and  the  funding  system,  to  lend  millions  to 
the  Government.  I  have  shown  that  ibis  system, 
thus  ruinous  in  England,  was  the  resort  of  a  craf¬ 
ty  minister  to  substitute  Government  credit  for  the 
exhausted  credit  of  the  moneyed  corporations,  and 
•he  exploded  bubbles;  and  I  have  shown  that  the 
Exchequer  plan  now  presented  to  us  by  our 
Administration,  is  a  faithful  copy  of  the  English' 
original.  I  have  shown  all  this;  and  now  the 
question  is,  shall  we  adopt  this  copy?  This 
is  the  question;  and  the  consideration  of  it  im¬ 
plies  the  humiliating  conclusion,  that  we 
have  forgot  that  we  have  a  Constitution,  and 
we  have  gone  back  to  the  worst  era  of  English 
history — to  times  of  the  South  Sea  bubble,  to  take 
lessons  in  the  science  of  political  economy.  Sir, 
we  have  a  Constitution!  and  if  there  was  any  thing  . 
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better  established  than  another,  at  the  time  of  its 
adoption,  it  was  that  the  new  Government  was  a 
hard  money  Government,  made  by  hard  money 
men,  who  hsd  seen  and  felt  the  evils  of  Govern¬ 
ment  paper,  and  who  intended  forever  to  cut  ofi 
the  new  Government  from  the  use  of  that  dange¬ 
rous  expedient.  The  question  was  made  in  the 
Convention  (for  there  was  a  small  paper  money 
p?irty  in  that  body)  and  solemnly  decided  that  the 
Government  should  not  emit  paper  money,  bills  of 
credit,  or  paper  currency  of  any  kind.  It  appears 
from  the  history  cf  the  Convention  that  the  first 
draft  of  the  Constitution  contained  a  paper  clause, 
and  that  it  stood  in  connection  with  the  power  to 
raise  money,  thus:  “  To  borrow  money ,  and  emit  bills, 
on  the  credit  of  the  United  Stales .”  When,  thi* 
clause  came  up  for  consideration,  Mr,  Gouverneur 
Morris  moved  to  strike  out  the  words,  “and  emit 
bills ;”  and  was  seconded  by  Mr.  Pierce  Butler. 
“Mr.  Madison  thought  it  sufficient  to  prevent 
them  from  being  made  a  tender.”  “Mr.  Ells¬ 
worth  thought  this  a  favorable  moment  to  shut 
and  bar  the  door  against  paper  money.  The  mis 
chief  of  the  various  experiments  which  had  been 
made  were  now  fresh  in  the  public  mind,  and  bad 
excited  the  disgust  of  all  the  respectable  part  of 
America.  By  withholding  the  p*wer  from  i  he  new 
Government,  more  friends  of  influence  would  be 
gained  to  it  than  by  almost  any  thing  else.  Paper 
money  can  in  no  case  be  necessary.  Give  the  Go¬ 
vernment  credit,  and  other  resources  will  offer, 
offer.  The  power  may  do  harm,  never  good.” 
Mr.  Wilson  said:  “It  will  have  a  mcst  salutary  in¬ 
fluence  on  the  credit  of  the  United  States  to  remove 
the  possibility  of  paper  money.  This  expedient 
can  never  succeed  while  its  mischiefs  are  remem¬ 
bered;  and  as  long  as  it  can  be  resorted  to,  it  will 
be  a  bar  to  other  resources.”  “Mr.  Butler  re¬ 
marked  that  paper  was  a  legal  tender  in  no  coun¬ 
try  in  Europe.  He  was  urgent  for  disarming 
the  Government  of  such  a  power.”  “Mr.  Read 
thought  the  words,  if  not  struck  out,  would  be  as 
alarming  as  the  mark  of  the  beast  in  Revelations  ” 
“Mr.  Langdon  bad  rather  reject  tbe  whole  plan 
than  retain  the  three  words,  ‘and  emit  bills  ’ ”  A 
few  members  spoke  in  favor  of  re:aining  the  clause; 
but  on  taking  the  vote  the  sense  of  the  convention 
was  almost  unanimously  against  it.  Nine  States 
voted  for  striking  out:  two  for  retaining.  They 
were:  New  Hampshire,  Massachusetts,  Connecti¬ 
cut,  Pennsylvania,  Delaware,  Virginia,  North  Ca¬ 
rolina,  South  Carolina,  Georgia,  for  striking  out. 
The  two  States  of  Maryland  and  New  Jersey 
alone  voted  for  the  retention  of  the  clause.  This 
is  the  history  of  the  case  from  Mr.  Madison’s  re¬ 
port;  and  to  this  he  has  added  this  note: 

“The  vote  in  the  affirmative  by  Virginia  was  occasioned  by 
the  acquiescence  of  Mr.  Madison,  who  became  satisfied  that 
striking  out  the  words  would  not  disable  the  Government  fyom 
the  use  of  public  notes,  as  far  as  they  could  be  safe  and  proper; 
and  would  only  cut  off  the  pretext  for  a  paper  currency ,  and 
particularly  for  making  the  bills  a  tender,  either  for  public  or 
private  debts.” 

Tbe  Senator  from  Virginia  [Mr.  Rives]  referred 
to  this  note  some  days  ago,  a*  if  it  qualified,  or 
explained  away  the  decision  of  the  convention:  but 
no  such  thing.  The  vote  of  the  convention  was 
nearly  unanimous  without  Mr.  Madison.  His 
joining  the  majority  did  not  alter  the  decision; 


there  were  enough  hard  money  men  without  him; 
and  his  note  to  the  debate  shows  that  he  was  op¬ 
posed  to  a  paper  money  currency.  The  note 
shows  that  he  considered  the  rejection  of  the  clause 
had  cut  off  the  pretext  for  a  paper  cuerency;  and  I 
therefore  claim  the  benefit  of  bis  authority  in  be¬ 
half  of  the  Conslitution,  and  against  this  plan  of 
exchequer  issues  which  the  Administration  has 
sent  down  to  us. 

If  there  were  a  thousand  constitutional  provi¬ 
sions  in  favor  of  paper  money,  I  should  still  be 
against  it — against  the  thing  itself,  per  se  and 
propter  se — -on  account  of  its  own  inherent  baseness 
and  vice.  But  the  Constitution  is  against  it — 
clearly  so  upon  its  face;  upon  its  history;  upon  its 
early  practice;  upon  its  uniform  interpretation. 
The  universal  expression  at  tbe  time  of  its  adop¬ 
tion  was,  that  the  new  Government  was  a  hard 
money  Government,  made  by  hard  money  men, 
and  that  it  was  to  save  the  country  from  the  curse 
of  paper  money.  This  was  the  universal  lan¬ 
guage — this  the  universal  sentiment;  and  this  hard 
money  character  of  the  new  Government  was  one 
of  the  great  recommendations  in  its  favor,  and  one 
of  the  chief  inducements  to  its  adoption.  All  the 
early  action  of  the  Government  conformed  to  this 
idea — all  its  early  legislation  was  as  true  to  hard 
money  as  the  needle  is  to  the  pole.  The  very  first 
act  of  Congress  for  the  collection  of  duties  on  im¬ 
ports,  passed  in  the  first  year  of  the  new  Govern¬ 
ment’s  existence,  and  enacted  by  the  very  men 
who  had  framed  the  Constitution — this  first  act  re¬ 
quired  those  duties  to  be  paid  “in  gold  and  silver 
coin  only ;”  the  word  only,  which  is  a  contraction 
for  the  old  English  onely ,  being  added  to  cut  off  the 
possibility  of  an  intrusion,  or  an  injection  of  a  par¬ 
ticle  of  paper  money  into  the  Treasury  of  the 
United  States.  The  first  act  for  the  sale  of  public 
lands  required  them  to  be  paid  for  in  “ specie ” — the 
specie  circular  of  1836  was  onlv  the  enforcement 
of  that  act;  and  the  hard  money  clause  in  the  Inde¬ 
pendent  Treasury  was  a  revival  of  these  two  origi¬ 
nal  and  fundamental  revenue  laws.  Such  were 
the  early  legislative  interpretations  of  the  Constitu¬ 
tion  by  the  men  who  made  it;  and  corresponding 
with  these  for  a  long  time  after  the  commencement 
of  the  Government,  were  the  interpretations  of  all 
public  men,  and  of  no  one  more  emphatically  than 
of  him  who  is  now  the  prominent  member  of  this 
Administration,  and  to  whose  hand  public  opinion 
attributes  the  elaborate  defence  of  the  Cabinet  Ex¬ 
chequer  plan  which  has  been  sent  down  to  us.  In 
two  speeches,  delivered  by  that  gentleman  in  the 
House  of  Representatives  in  the  year  1816,  he  thus 
expressed  himself  on  the  hard  money  character  of 
our  Government,  and  on  the  folly  and  danger  of  the 
paper  system: 

“No  nation  had  a  better  currency  than  the  United  States. 
There  was  no  nation  which  had  guarded  its  currency  with 
more  care;  for  the  framers  of  the  Constitution  and  those  who 
had  enacted  the  early  statutes  on  the  subject,  were  hard  money 
men.  They  had  felt  and  duly  appreciated  the  evils  of  a  paper 
medium:  they,  therefore,  sedulously  guarded  the  currency  of 
the  United  States  from  debasement.  The  legal  currency  of  the 
United  States  was  gold  and  silver  coin:  this  was  a  subject  in  re¬ 
gard  to  which  Congress  had  run  into  no  folly.  ’ 

Gold  and  silver  currency  was  the  law  ol  the  land  at  home,  and 
the  law  of  the  world  abroad:  there  could,  in  the  present  condi¬ 
tion  of  the  world,  be  no  other  currency.” 

So  spake  the  present  Secretary  of  State  in  Febru¬ 
ary,  1816;  and  speaking  so,  he  spoke  the  language 
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<of  the  Constitution,  of  the  statesman,  and  of  the  en¬ 
lightened  age  in  which  we  live.  He  was  right  in 
saying  that  Congress,  up  t©  that  time,  had  run  into 
no  folly  in  relation  to  the  currency;  that  is  to  say, 
had  not  attempted  to  supersede  the  hard  money  of 
the  Constitution  by  a  national  currency  of  paper. 
I  can  say  the  same  for  Congress  up  to  the  present 
day.  Can  the  Secretary  answer  in  like  manner  for 
the  cabinet  of  which  he  is  a  member?  Can  he  say 
of  it,  that  it  has  run  into  no  folly  in  relation  to  the 
currency?  Tne  Secretary  is  right  again  in  saying 
that,  in  the  present  condition  of  the  world,  there  can 
be  no  other  currency  than  gold  and  silver.  Cer¬ 
tainly  he  is  right.  Gold  and  silver  is  the  measure 
of  value.*.  The  actual  condition  of  the  world  re¬ 
quires  that  measure  to  be  uniform  and  universal. 
The  whole  world  is  now  in  a  s’ate  of  incessant  in 
tercommunication.  Commercia',  social,  political 
relations  are  universal.  Dealings  and  transactions 
are  immense.  All  nations,  civil. zed  and  barba¬ 
rian,  acknowledge  the  validity  of  the  gold  and  sil¬ 
ver  standard;  and  the  nation  that  should  attempt  to 
establish  another,  would  derange  its  connections 
with  the  world,  and  put  itself  without  the  pale  of 
its  monetary  system.  The  Sec;  ei ary  was  right  in 
saying  that,  in  the  pre-ent  condition  of  the  world, 
in  the  present  state  of  the  universal  intercommuni¬ 
cations  of  all  mankind,  there  could  be  no  measure 
of  values  but  that  which  was  universally  acknow¬ 
ledged,  and  that  all  must  conform  to  that  measure. 
In  this  he  showed  a  grasp  of  mind — a  comprehen¬ 
sion  and  profundity  of  intellect — which  meri's  en¬ 
comium,  and  which  cast?  far  into  the  shade  the 
lawyer  like  argument,  in  the  shape  of  a  report, 
which  has  been  sent  down  to  us. 

In  another  speech  of  the  same  year,  the  Secreta¬ 
ry,  then  a  member  of  the  House  of  Repre  enta- 
tives,  thus  wisely  admonished  the  country  of  the 
evils — the  plausible  and  insidious  evils — rf  a  de¬ 
based  coin,  a  depreciated  currency,  a  depressed 
and  falling  public  credit,  and  the  tempestuous 
ocean  of  paper  money: 

‘‘There  are  some  political  evils  which  are  seen  as  soon  as 
they  are  dangerous,  and  which  alarm  at  once  as  well  the  peo- 
le  as  the  Government.  Wars  and  invasions,  therefore,  are 
ot  always  the  most  certain  destroyers  of  national  prosperity. 
They  come  in  no  questionable  shape.  They  announce  their 
own  approach,  and  the  general  safety  is  preserved  by  the  gene¬ 
ral  alarm.  Not  so  with  the  evils  of  a  debas’d  coin,  a  depre¬ 
ciated  paper  currency,  or  a  depressed  and  tailing  public  credit. 
Not  so  with  the  plausible  and  insidious  mischiefs  of  a  paper 
money  system.  These  insinuate  themselves  in  the  shape  of 
facilities,  accommodation,  and  relief.  They  hold  out  the  most 
fallacious  hope  of  an  easier  payment  of  debts,  and  a  lighter  bur¬ 
then  of  taxation.  *  *  *  *  The  great  object  is  that  our  le¬ 

gal  currency  (gold  and  silver)  is  to  be  preserved:  and  that  we 
are  not  to  embark  on  the  ocean  of  paper  money.  *  '  *  * 

“Of  all  tne  contrivances  for  cheating  the  laboring  classes  of 
mankind,  none  is  so  effectual  as  that  which  deludes  them  with 
paper  money.  It  is  the  most  perfect  expedient  ever  invented 
for  fertilizing  the  rich  man’s  fields  by  the  sweat  of  the  poor 
man’s  brow.  Ordinary  tyranny,  oppression,  excessive  taxa¬ 
tion,  these  bear  lightly  on  the  happiness  of  the  community 
compared  with  fraudulent  currencies  and  the  robberies  com¬ 
mitted  by  depreciated  paper.  Our  own  history  has  recorded, 
for  our  instruc  i  on,  enough,  and  more  than  enough,  of  the  de¬ 
moralizing  tendency,  the  injustice  and  intolerable  oppression 
on  the  virtuous  and  well-disposed,  of  a  degraded  paper  curren¬ 
cy,  authorized  by  law,  or  in  any  way  countenanced  by  Govern¬ 
ment.” 

Tois  was  the  language  of  the  gentleman  a  few 
short  years  ago;  and  I  am  willing  to  stake  these 
brief  sentences  against  the  long  report  which  has 
been  sent  down  to  us.  I  oppose  the  weight  of  one 
to  the  length  of  the  other,  and  could  weli  leave  the 


decision  of  the  question  to  the  answers  which  the 
speeches  give  to  the  report:  bnt  I  am  not  yet  done 
wish  quoting  from  the  gentleman.  He  has  fur¬ 
ther  answers  to  give  to  himself — further  replies  to 
give  to  his  own  report:  and  now  that  he  proposes  a 
Treasury  note  currency,  let  us  see  what  he  said  of 
such  a  currency  no  longer  since  than  the  year 
1837 — in  the  extra  session  of  that  year — when  en¬ 
deavoring  to  cast  the  imputation  of  such  a  curren¬ 
cy,  as  an  odious  stigma,  on  the  Administration  of 
Mr  Van  Buren.  He  then  said: 

“But  now.  sir,  what  sort  of  notes  does  the  Secretary  [Mr. 
Woodbury]  propose  to  issue?  He  proposes  to  issue  Treasury 
notes  of  small  denominations,  down  even  as  low  as  twenty  dol¬ 
lars,  not  bearing  interest,  and  redeemable  at  no  fixed  period: 
they  are  to  be  received  in  debts  due  to  the  Government,  but  are 
not  otherwise  to  be  paid  until  at  some  indefinite  time  there  shall 
be  a  certain  surplus  in  the  Treasury  beyond  what  the  Secretary 
may  think  its  wants  require.  Now,  sir,  this  is  plain,  authen¬ 
tic,  statutable  paper  money:  it  is  exactly  a  new  edition  of  old 
continental.  If  the  genius  of  the  old  Confederation  were  now 
to  rise  up  in  the  midst  of  us,  he  could  not  furnish  us,  from  the- 
abunuant  stores  of  his  recollection,  with  a  more'perfect  model 
of  paper  money.  It  carries  no  interest:  it  has  no  fixed  time  of 
payment:  it  is  to  circulate  as  a  currency:  and  it  is  to  circulate 
on  the  credit  of  Government  alone,  with  no  fixed  period  of 
redemption.  If  this  be  not  paper  money,  pray,  sir,  what  is  it? 
*  *  ’  *  *  Since  17S9,  although  we  had  issued  Treasury 

notes  on  sundry  occasions,  we  had  issued  none  like  these:  that 
is  to  say,  we  have  issued  none  not  bearing  interest,  intended  for 
circulation,  and  with  no  fixed  mode  of  redemption.” 

This  is  what  the  gentleman  then  said  of  a  Trea¬ 
sury  note  currency,  the  nature  of  which  is  not  al¬ 
tered  by  changing  its  name  to  Exchequer  bills. 
And  wherein  does  the  proposition  which  he  now 
advoea’es  differ  from  the  one  which  ho  then  con¬ 
demned,  except  in  the  features  which  make  the  pre¬ 
sent  proposition  far  worse?  Wherein  else  do  they 
d  ffei?  Instead  of  the  twenty  dollar  minimum, 
which  was  then  objected  to,  we  have  a  five  dollar 
minimum  now.  Instead  of  the  three  millions  then 
demanded,  we  have  a  demand  for  fifteen  now.  No 
Government  stock  was  then  asked  for:  five  millions 
are  now  required.  Instead  of  the  temporary  issue 
then  contemplated,  we  have  a  permanent  issue 
now  recommended.  Instead  of  the  cheap  and  sim¬ 
ple  process  then  proposed — the  whole  issue  to  be 
conducted  by  a  part  of  the  existing  Treasury  officers 
—  a  vast  and  expensive  machinery  of  a  central 
Board  and  fifty-two  branches  are  presented— -in¬ 
volving  a  great  extension  of  patronage,  a  large  in¬ 
crease  of  officers,  end  a  great  multiplication  of  the 
chances  for  frauds  and  accidents.  Finally,  instead 
of  a  mere  issue  of  Treasury  notes,  as  then  recom¬ 
mended,  we  now  have  it  complicated  with  the 
noble  business  of  banking  and  brokerage,  and  mix¬ 
ed  up  with  a  disguised  loan  of  five  millions  of  Go¬ 
vernment  stock  to  enable  u?  to  commence  real  busi¬ 
ness  transactions  in  the  new  national  occupation 
of  kiting  and  discounting.  In  these  and  a  fetv  other 
particulars,  the  two  proposed  issues  differ:  in  all  the 
rest,  they  are  identical;  and  thereby  this  proposed 
Exchequer  circulation,  according  to  the  definition 
of  its  own  adveetre,  become^  a  true  and  veritable 
edition  cf  plain  old  continental ! 

The  Senator  from  Virginia  [Mr.  Rives]  felici¬ 
tates  himself  upon  the  character  of  these  proposed 
Exchequer  bills,  because  they  are  not  to  be  declar¬ 
ed  by  law  to  be  a  legal  tender:  as  if  there  was  any 
necessity  for  such  a  declaration!  Fat  above  the 
law  of  the  land  is  the  law  of  necessity  !  far  above 
the  legal  tender,  which  the  statute  enacts,  is  the 
forced  tender  which  necessity  compels.  There  is 
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no  occasion  for  the  statutory  enactment:  the  paper 
■will  soon  enact  the  law  for  itself — that  law  which 
no  power  can  resist,  no  weakness  can  shun,  no  art 
elude,  no  cunning  escape.  It  is  the  prerogative  of 
all  paper  money  to  expel  all  hard  money;  and  then 
to  force  it.velf  into  every  man’s  hand,  because  there 
is  nothing  else  for  any  hand  to  receive.  It  is  the 
prerogative  of  all  paper  money  to  do  this,  and  of 
Government  paper  above  all  other.  Let  this  Go¬ 
vernment  go  into  the  business  of  paper  issues:  let 
it  begin  to  stamp  paper  for  a  currency,  and  it  will 
quickly  find  itself  with  nothing  but  paper  on  its 
hands: — paper  to  pay  out— paper  to  receive  in; — 
the  specie  basis  soon  gone — and  the  vile  trash  de¬ 
preciating  from  day  to  day  until  it  sinks  into  no¬ 
thing,  and  perishes  on  the  hands  of  the  ignorant, 
the  credulous,  and  the  helpless  part  of  the  ccm- 
muniiy.  *  • 

The  same  Senator  [Mr.  Rives]  consoles  himself 
with  the  small  amount  of  these  Exchequer  bills 
which  are  to  be  issued — only  fifteen  millions  of 
dollars.  Alas!  sir,  does  he  recollect  that  that  sum 
is  seven  times  the  amout  of  our  first  emission  of 
continental  bills?  'hit  u  is  fifteen  times  the  amount 
of  Sir  Robert  Walpole’s  first  emission  of  Exche¬ 
quer  bids?  and  double  the  amount  of  the  first  emis¬ 
sion  of  the  French  assignats?  Does  he  consider 
these  things,  and  recollect  that  it  is  the  first  step 
only  which  costs  the  difficulty?  and  that,  in  the 
case  of  Government  paper  money,  the  subsequent 
progress  is  rapid  in  exact  proportion  to  the  diffi¬ 
culty  of  the  first  step?  Does  he  not  know  that  the 
first  emission  of  our  continental  bills  was  two  mil 
lions  of  dollars,  and  that  in  three  years  they 
amounted  to  two  hundred  millions?  that  the  first 
issue  of  Sir  Robert  Walpole’s  Exchequer  bills  was 
the  third  of  a  million,  and  that  they  have  since 
exceeded  a  thousand  millions?  that  the  first  emis¬ 
sion  of  a  signats  was  the  third  of  a  milliard  of 
francs,  and  that  in  seven  years  they  amounted  to 
forty  five  thousand  milliards?  Thus  it  has  been, 
and  thus  it  will  be.  The  first  issues  of  Govern¬ 
ment  paper  are  small,  and  with  difficulty  obtained, 
and  upon  plausible  pretexts  of  necessity  and  relief. 
The  subsequent  issues  arc  large,  and  obtained 
withoub opposition,  and  put  out  without  the  for¬ 
mality  of  an  excuse.  This  is  the  course,  and  thus 
it  will  b«  with  us  f  we  once  begin.  We  propose 
fifteen  millions  for  *!he  star  :  grant  it:  it  will  soon 
be  fifteen  hundred  millions!  and  those  who  go  to 
that  excess  will  be  far  less  blamable  than  those 
who  made  the  first  step. 

The  report  which  accompanies  this  plan  is  pro¬ 
fuse  in  its  recommendation?,  and  in  protestations 
of  its  safety  and  excellence;  all  the  phrases  of  the 
bank  parlor  are  here  rehearsed,  and  set  out  to  the 
best  advantage,  to  delight  end  captivate  us.  Safe 
and  solid  specie  basis — sound  and  uniform  cur- 
,  rency — better  than  gold — convertible  at  the  will  of 
i  the  holder — always  good:  such  are  the  holyday 
:  phr.  ses  which  accompany  the  plan,  and  recom- 
■  mend  it  to  our  favor.  Why.  sir,  does  the  writer 
of  the  report  not  know  that  this  is  the  very  jargon 
]  of  banking?  that  it  is  the  cant  of  Change  Alley, 

(  Cheapside,  Threedneedie,  and  Wall  street?  Does 
j  he  not  know  that  it;  is  the  slang  upon  which  every 
‘  Bank  charter  is  obtained — that,  it  is  the  old  worn 
*  tout,  used  up,  dead  and  gone,  slang  upon  which 


every  red  dog,  wild  cat,  owl  creek,  coon  box,  and 
Cairo,  swindling  shop  which  has  disgraced  our 
country,  obtained  their  charters?  and  that  all  these 
paid  specie  til  they  stopped?  Does  he  not  know 
this,  and  that  his  promises  are  no  better  than  theirs? 
and  should  he  not  have  been  above  the  imitation 
of  th  s  bank  cant?  He  sheuld  have  been  above 
it.  He  should  have  avoided  the  humiliation  of  re¬ 
commending  his  Exchequer  in  the  same  set 
phrases  which  have  obtained  charters  for  every 
rot'en  bank  which  has  disgraced  and  plundered 
the  country. 

I  have  said  that  the  present  Administration  have 
gone  back  far  beyond  the  limes  of  General  Ha¬ 
milton — that  they  have  gone  to  the  times  of  Sir 
Robert  Walpole;  and  I  prove  it  by  showing  how 
faithfully  they  copy  his  policy  in  pursuing  the 
most  fatal  of  his  measures.  Yes,  sir,  they  have 
gone  back  not  merely  far  beyond  where  General 
Hamilton  actually  stood,  but  to  the  point  to  which 
he  refused  to  go.  He  refused  to  go  to  Government 
paper  money.  That  great  man,  though  a  friend  to 
bank  paper,  was  an  enemy  to  Government  paper. 
He  condemned  and  deprecated  the  whole  syftem  of 
Government  is-ues.  He  has  left  his  own  senti¬ 
ments  on  record  on  this  point,  and  they  deserve  in 
this  period  of  the  retrogression  of  our  Govern¬ 
ment  to  be  remembered,  and  to  be  cited  on  this 
floor.  In  his  report  on  a  National  Bank  in  1791, 
he  ran  a  parallel  between  the  dangers  of  bank 
paper  and  Government  psper,  assigning  to  the 
latter  the  character  of  far  greatest  danger  and  mis¬ 
chief — an  opinion  in  which  I  fully  concur  with  him. 
In  that  report,  he  thus  expressed  himself  on  the 
dangers  of  Government  paper: 

“The  emitting  of  paper  money  by  the  authority  of  the  Go¬ 
vernment  is  wisely  prohibited  to  the  individual  States  by  the 
National  Constitution;  and  the  spiiit  of  the  prohibition  should 
not  be  disregarded  by  the  Government  of  the  United  States. 
Though  paper  emissions,  under  a  general  authority,  might  have 
some  advantages  not  applicable,  and  be  free  from  disadvan¬ 
tages  which  are  applicable,  to  the  like  emissions  by  the  States, 
separately,  yet  they  are  of  a  nature  so  liable  to  abuse— and,  it 
may  even  be  affirmed,  so  certain  of  being  abused — that  the  wis¬ 
dom  of  the  Government  will  be  shown  in  never  trusting  itself 
with  the  use  of  so  seducing  and  dangerous  an  expedient.  * 

The  stamping  of  paper  is  an  operation  so  much  easier  than  the 
laying  of  taxes,  that  a  Government  in  the  practice  of  paper 
emissions  would  rarely  fail,  in  any  such  emergency,  to  indulge 
itself  too  far  in  the  employment  of  that  resource,  to  avoid,  as 
much  as  possible,  one  less  auspicious  to  present  popularity.  If 
it  should  not  even  be  carried  so  far  as  to  be  rendered  an  absolute 
bubble,  it  would  at  least  be  likely  to  be  extended  to  a  degree 
which  would  occasion  an  inflated  and  artificial  state  of  things, 
incompatible  with  the  regular  %nd  prosperous  course  of  the  po¬ 
litical  economy.” 

I  can  add  nothing  to  the  force  of  these  senti¬ 
ments  by  adding  my  own  concurrence  in  them. 
i  fully  concur  in  the  sentiment  that  Government 
issues  of  paper  are  far  more  dangerous  than  bank 
issues — as  much  more  so  as  the  power  and  sphere 
of  action  of  a  Government  is  greater  than  the 
power  and  sph'ere  of  action  of  a  bank.  It  is  for 
ffiis  reason  mat  I  have  always  been  opposed  to  the 
issue  of  Treasury  notes,  even  when  put  forth,  not 
as  a  currency,  but  as  an  instrument  of  loans,  and 
a  mdan*  of  borrowing.  Even  these  I  opposed, 
coming  from  friends,  because  I  looked  upon  them 
as  a  disguised  and  dangerous  method  of  borrowing, 
and  easy  to  slide  into  the  form  of  currency.  I 
spoke  against  them  in  1837,  when  first  proposed 
under  Mr.  Van  Buren’s  administration,  and  said: 

“I  am  no  friend  to  the  issue  of  Treasury  notes  of  any  kind. 
As  loans,  they  are  a  disguised  mode  of  borrowing,  and  easy  to 
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scirimions<(ffn^erou^  an<*  lhe  of  aifthe  de-  [  Tf  tbexr  dxsastroUS  and  disgraceful  issues,' 

JeffersoS  M0Dey-B  So  said  General  Hamilton:  and  Mr*  Shippen,  Sir  Joseph  Jekyll,  Mr.  Barnard  Sir 

SfiSfsysiai  w2u?s  k. 

]?aabfeS we£bu£e  shr  °f  this-  faci,e  and  seductive  resource;  so  p,-th’  (lhat  toward  Food  wffch  has  net  yet  dege- 
inadmititm^.80,06^"  of  beine  abused-  They  held  it  nerated,)  all  these  and  many  others  opposed  fh* 

th1^  Rethought  of  amidstthe  exigencies  and  perflsbfVar ‘and  Sea>  Exchequer  issues,  and  Other  mad 

ioSsandtSesUStnSt!ledl^ct  »nd  responsible  alternatives  of  5chemefc'  of  their  day— to  be  overpowered  then, 

rem;“>  “d  q»0ied  with  honor 
notes,  ipreferred  a  direct  loan.”  “  f  Tieasury  E°w.  The  cnancellor  of  France,  the  wise  and  vir- 

'Ihis  is  what  I  said  at  the  extra  session  of  183  7  ^10us  E’Aguesseau,  was  exiled  from  Paris  by  the 
—only  four  short  years  ago— and  already  we  are  Duke  of  0r!eansfor  opposing  and  exposing 

at  the  point  which  I  then  dreaded,  and  see  those  Lhe  Mississippi  scheme  of  the  gambler,  John  Law; 
against  me  who  were  then  with  me.  The  oresem  ,  ,  name  1x765  in  lbe  pantheon  of  history:  and 

Secretary  of  State  was  then  with  me:  he'is  now  « taJe  a  Pieasufe  &  citing  it  here,  in  the  American 
against  me;  and  in  the  Exchequer  plan,  of  which  elnats’  as  weP:  JG  honor  to  him,  as  to  encourage 
if  an  approver,  he  has  become  the  chamoion  oll2er?  {0  sacrifice  themselves  in  the  noble  task  of 
the  Government  paper  which  he  has  so  often  de-  resist,ir§  lbe  mad  delusions  of  lhe  day.  Every  na» 
lounced.  aon  has  its  seasons  of  delusion:  They  seem  to 

A  division  has  taken  place  in  the  great  Whip  coaie>  lxke  periodical  epidemics,  once  in  so  many 

>arty  on  this  point.  It  has  split  into  two  wings _ a  a^,es  °r  ceataries5  «cd  while  they  rage,  neither  mo- 

treat,  and  a  small  wing.  The  body  of  the  party  ”0r  reasoa  cail  ^ake  head  against  them, 
tend  fast  on  the  Hamiltonian  ground  of  1791:  a  |bey  uave  1°  rua  out>  We  have  just  had  our 
faction  of  the  party  have  slid  back  to  the  Wal-  ^ason  op  lbxs  delusion,  when  every  folly,  from  a 
10  e  ground  of  1720.  The  point  of  difference  be J  ^atIoaal  Baak  whose  note,  were  to  circulate  in 
cveen  them  is  a  Government  Bank  and  Govern-  °uXDa>  t0  tbe  morus  muliicaulis  whose  leaves  were 
lent  paper  on  one  hand,  and  a  banking  comply  ^  " 

twr  Th^11-00!1  cbarter>  issuing  banknotes,  on  the 
ther.  This  is  the  point  of  difference,  and  itisalarge 

“e»  ve*£  7!Slble  t0  my  eye;  andj  am  free  to  say 
at,  with  all  my  objections  to  the  National  Bank 
d  ^  P*Per5  I  am  far  more  opposed  to  Govern- 
oney0ankm§’  and  f°  Government  issues  ot  paper 

The  Walpole  Whigs  are  for  Government  bank- 
s  ^or  maxing  the  transit  from  corporation  ere- 
,  no  longer  available,  to  Government  credit 
mch  is  to  stand hhe  brunt  of  new  follies  and  new 
travagances.  They  go  for  the  British  Exchequer 

l  eG?’  Y-ta  &1  tbe  fcdJy  and  degradation  of  mo- 
rn  banking  superadded  and  engrafted  upon  it 

liah%  *Te  ‘he  thf  pretexts  fo r  this  flagrant  at- 

:PT\  P?e  fEm?  that  were  urged  by  the  scrive- 
,  John  Blunt,  in  favor  of  his  South  Sea  bubble— 

1  .  b7  tne  gambler,  John  Law,  in  favor  of  th° 

Spheme‘  To  relieve  the  public  distress 

o  aid  the  Government  and  the  people— to  n«i  f  r-  ~  a -  — — ^aui- 

|ney  plenty,  and  to  raise  the  price  of  n-oHl  I  P  /  rehei>  he  deraands  if  the  Senator  from 
l  wages:  these  are  the  pretexts  wh’ch  h  I  pi?  ^  ^  P°°r  se]f^  Wlli  do  nolhicg  »o  relieve 

Exchequer  scheme,  Rudv.Mh  have  ushered  in  I  Fe  nm?Sfh°l  106  pe°pls  and  of  the  Government  ? 
the  paper  money  bubbles  andprojectwhich  St  ™  -  i  q^T  t0  ffie’  and  I  answer  it  rea- 
e  ever  afflicted  and  disgraced  mankind  Bo  ?  i  VJ  1  WlIi  do  mY  part  towards  relieving 
to  the  people  has  been  the  W? for  }Ut  nQt  elRCily  in  the  mode  which  hS 

de,  and  they  have  all  ended  in  the  same  wa-  —  <  famn  hlflidr^H”1101  5>u  applying  a  cataplasm  of 
ie  enrichment  of  sharpers— the  plunder  of  np  SP‘b  f  d  :ags,t0  {he  publis  rounds !  whether 
> — and  the  shame  of  Government  In  r  cataplasm  should  be  administered  by  a  league 

meshave  been  broughtforwaMin  ttie  same  way6  Kine° I? ^ *  *?*«*,  or  b/a  Biddle 
a.  though  base  upon  their  face,  and  clearly  bv  Sequer  Bank  0r  by  &  Yalp°le  Ex“ 

shame  and  ruin,  and  opposed  by  th-  wi Janf  St? tkV ^  k  fhin§ton  cltJ-  l  would  re- 
1  of  the  times,  yet  there  seem  to  be  s-a^nn*  n  dls  resS  by  lil8  application  of  appropriate 

)nal  delusion  when  the  voice  of^udgment  re.-t  banWnm  °  no;oriolls  diseases— a  bankrupt  act  to 
md  honor  is  drowned  under  the  gdamor^  o'f  ^ftKbi an1tJSTtaxaaoa  t0  bank  issues— resto¬ 
res  and  dupes:  and  when  the  highest  recom-  tinn— thf  tbe  jand  revenue  to  its  proper  destina- 
lation  c-f  a  new  plan  is  its  absolute  fni'-  k.  e  imposition  Oi.  economy  upon  this  taxing, 
ery  and  audacity.  Thus  it  was  in  P’nplpnr?  boJro W113§:’  squandering,  goid-hating,  paper-loviDg- 
g  the  reign  of  the  moneyed  corporations  unde^  b^^tlf^^^03’  /r?  by  restorin&»  as  sooa  as  possi- 
rotection  of  Walpole.  Wise  «Se“opp“2d  a ^  mo,  v  °f  D3mocra^  economy  and  hard 

aad  schemes  of  that  day,  and  expend  in  ad-1  fhe  distress  1  still  the  distress.  Distress,  still  the 


'°  creed  fortunes  to  the  envied  possessors;  when 
every  such  folly  had  its  day  of  triumph  and  exul¬ 
tation  over  reason,  judgment,  morals  ar.d  common 
sense.  Happily  this  season  is  passing  away — th=» 
deiusion  is  wearing  off-before  this  Cabinet  plan 

(j^overnm?at  Bank,  with  its  central  board,  its 
aity-two  branches,  i  s  national  engine  to  strike 
paoer,  its  brokerage  and  exchange  dealings,  its 
Laeapsme  and  Change-alley  operations  in  real 
business  transactions,  its  one-half  of  one  per  cen¬ 
tum  profits,  its  three  dollars  in  paper  money  to  any 
one  wno  was  fool  enough  to  deposite  one  dollar  in 
tne  hard:  happily  our  season  of  delusion  is  passing 
on  before  this  monstrous  scheme  was  presented^ 
Otherwise,  its  adoption  would  have  been  inevita¬ 
ble.  Its  very  monstrosity  would  have  made  it  ir¬ 
resistibly  captivating  to  the  diseased  public  appe- 
tne  n  presented  wh  le  still  in  i‘s  morbid  state. 

rVi16  5enator  *rom  Virginia  who  sits  over  the 
way  [Mr.  Rives, j  who  has  spoken  in  this  debate, 
and  who  appears  as  a  quasi  defender  of  this  Cabi- 

npf  nlon  nL'  _  j. _  i  ■  *  ,  ~ 
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1  f. ,  now  keen  up,  for  their  own  profit,  and  on 

staple  of  all  the  Whig  speeches .made .here  and  ot  lhPeW»  of  which  they  were 

all  the  Cabii  P.  f  WilCthXe  d‘°‘^lotley  is  nothing  but  the  yicarious  agents  m  the  b«|1^ 


■Distress  is  the  staple  of  the  whole.  “  Motley  is 
fhelr  only  wear  .”P  Why,  sir,  l  have  heard  about 
hat  distress  before:  and  I  am  almost  tempted  to  in- 
in  the  midst  of  their  pathetic  «- 
hearsals§as  the  Vicar  of  Wakefield  interrupted  Jen- 
kinson  in  the  prison,  when  he  began  again  the 
same  learned  dissertation  upon  the  cosmogony 
creation  of  the  world,  and  gave  him  the  same  quo 
rations  from  Sanconiathan,  Manetho,  Berosus,  and 
Lucanus  Ocellus  with  which  he  entertained  ^ 

■wood  old  Vicar  at  the  fair,  while  cheating  him 

of°Black  berry,  after  having  cheated  Moses  out  of 

the  Colt.  You  know  the  incident,  s<vid  Mr.  B.  U  i 
dressing-' himself  to  Mr.  Archer,  who  was  nodding 
recognition,)  you  remember  the  incident,  and  know 
Se  Vicar  begged  pardon  for  i-terruptmf  s o  m, i* 
learning,  with  the  declaration  of  his  belief  that  ^ 
had  had  the  honor  to  hear  it  all  before.  In  like 
manner,  L  am  almost  tempted  to  s»op  gen  lem 
with  a  beg-pardon  for  interrupting  so  muchdistress, 

Ind  declaring  my  belief  that  I  have  b*«d.t.nbe. 
fore.  Certain  it  is,  that  for  ten  years  past d [have  be 
accustomed  to  hear  the  distress  o,aa 
floor;  and  for  twenty-two  years  I  have  been  acc.,- 
tomed  to  see  distress  in  our  country;  but  never 
have  I  seen  it,  or  heard  of  it,  that  it  d-d  „ 

f™ears;  fir ^ ft-  "o' S*  •£* 

•  ’33’— ’34— ’37— ’39;  and  1  see  something 

‘of  K  now  The  Bank  of  the’ united  States  com- 

menced  the  distress  in  1819,  and  gave  a  season  °f 
calamity  which  lasted  as  long  as  one  of  the  seven 
years’  plagues  of  Egypt,  It  was  alseven  years  ag°ny, 
but  at  that  time  distress  was  not  the  object  t>u_ 
only  the  effect  of  her  crimes  and  follies*.  In  IS 

she  renewed  the  distress  as  an  0 Jec  P  j 

vrovter  se,  to  force  a  renewal  of  her  charier,  i 
183*3—' ’4  she  entered  upon  it  with  new  vigor 

vast  preparation-upon  an 
all  her  forces — to  coerce  a  restoration  o  u.  1, 
sites  which  the  patriot  President  had  saved  bj 
taking  from  her .?  In  1837  she  headed  the  conspi 
racy  for  the  general  suspension,  (and  accomplished 
if  bv  the  aid  of  the  deposite  Distribution  act)  for 
the  purpose  of  covering  up  and  hiding  her  own  in¬ 
solvency  in  a  general  catastrophe  and  making  Um 

final  agonizing,  death  struggle,  to  clutch  the  re 
charter8  In  1839  she  forced  the  second  wspe^ 
sion,  (which  took  place  all  South  an  ^ 

New  York)  and  endeavored  to  force  it  all  1 
and  East  of  that  place,  and  make  it  u^ersa  , 
order  to  conceal  her  own  impending  bank^ptcy. 
She  failed  in  the  universality  of  this  second^ 
pension  only  for  want  of  the  means  an  P 
which  the  Government  deposites  would  have  given 
STshe  succeeded,  with  her  limited ^ 
in  her  crippled  condition,  over  three-four  f  ^ 
Union;  and  now  the  only  distress  felt  o 
places  which  have  felt  her  power;-m  ^  parts 
the  country  which  she  has  regulated— and  arises 
frfm  the  institutions  which  have  followed  her 
lead— obeyed  h<?r  impulse— imitated  her  exam- 


ifothing  "but'^he  vicarious  agents  in  the  begin- 
n0  B  tVl_rp  ua<,  been  no  distress  since  1819 

®'f!  *"  eome  "  from  the  MONEYED 
rn  R  POP  \T ION'S;  aud  since  1832,  all  the  distress 

upon  edict  and  ^  ■  st  tbe  Administration,  to 

excite  Federal- 

overturn  the  ^^r^Jd’STATE-and  to  deliver 

ism,  to  unite  BAIN  •  *  Union  and  the 

up  he  credit  and  revenue  of  the  Union,  anu 

crimes  of  the  papa  s  a,stre5S  W(J  haTC  seea; 

the  land.  This  is  ,  ive„  0„r  Coun- 

Trd  had  it  not  been  that  GOD  naa  Slveu  , ,  i, 

r  a  t  a  r>rrqnN  their  daring  schemes  would  at 
try  a  J ACKjON  their  t  an  1 5  chlldren,  and  al! 

have  succeeded;  and  we  an  wouid  hav< 

the  property  and  labor of  our  ^  J  mONEYEE 

CORPORATIONS  of  America,  aa  the  people  01 

gff  :  of  national 

de^:  ,  mWot  ~:r  ore  not  the  Whigs  it 

Distress  !— what,  sir,  ®  eMe  when  th 

power,  and  was  not  all  da ire  nol  carr 

Democracy  was  turned  out^  Dd^  y^  ^  ( 

Kinderhook?  ^General  Jackson  not  in  *e  He 
SUa“e?  tndSle'fftom  Office  every  when 

Wer— rot  Tyler  «»-M»th  .!««; 

t  !  mniverv  in  entire  possession  of  the  Goveri 
Is  not  Whig  y  ,  .Ugip  extra  sessi© 

SSS  to^relleve'the  country  and  passed^  th- 

survives  the  Whig  8,d'rcnt  '°  ^menTand  i 
tress  is  a  potent  machine— an  instru  Wh- 
argument— the  rallying  cry  of  united  Whig 
when  a  National  Bank  was  sought,  and  the  tal 

and  *  an  WExchequei?a Bank  bect  mes  die  alter, 

•  Distress  is  necessary  to  help  ou 

make  them  cry  cut  for  some  s  provide 

a  national  institution  .,  enough  to  m 

strikes  paper  money-andarikes  e  ^  ^ 

money  plenty,  ™s®  *^higs  fo?  ,he  restoratioi 

“e  ruiVned  naftonal  prosperity.  For  this  reason 

distress  is  kept  up — the  insurgent  banks 
pay-the  Webster  Whigs  crying  out;  <g 
promises  of  all  the  Whigs  for  t»?“«d,a“  ^ 
the  change  of  Administration,  l*e  the  ptomu 

the  banks,  gone  into  suspension,  and  stopp  d  I 

For  this  reasotf,  the  suspension  of  the  Sooh 
Western  banks  is  continued,  that  depmciatedp 
and  deranged  exchanges  may  continue ,  an 

this  depreciation  and  “fythe  £w 

an  argument  for  the  establishment  of  tae 

chequer  Bank— successor,  subsl!t“le,Phqfadel 
tn  ?he  defunct  Biddle  king  bank  in  PMadcl] 

For  this  purpose  the  distress  argumen  is  s 
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— still  kept  up — still  pressed  into  the  service.  It 
7as  once  an  awful  argument  when  the  Bank  of  the 
mted  States,  armed  with  the  public  money,  was 
reat  and  powerful;  and,  managed  bv  Biddle  and 
is  myrmidons,  was  as  wicked  as  strong,  and  ex* 
'tea  all  her  wickedness  and  all  her  strength  to  dis- 
ess  the  people,  and  charge  it  upon  the  Govern- 
tent,  in  order  to  force  her  recharter.  Toe  dis- 
ess  whoop  was  then  terrible.  It  is  now  con- 
raptib.e.  The  insurgent  banks,  upon  whose 
©pension  the  distress  is  alone  kept  up,  are  verging 
!  .  lr  ^ate*  -^a  insulted  and  plundered  com- 
^mryare  rising  to  the  vindication  of  their  violated 
f/8-  ihe  handwriting  is  upon  the  wall,  and  wo 

a^reveS  ba“k  WhiCh  d°eS  COt  Perceive  'he 

The  cry  is  riisirey,  i  aad  lhe  reme,jy  a  Dational 
ulhce  of  lamp  black  and  rags  !  This  is  the  dis- 
Pe,  and  this  the  medicine.  But  let  us  look  be- 

T  act*  ^et  uf  analyze  the  case— examine  the 
ho.ogy ,°f  the  disease— that  is  the  word.  I  be- 
re,- (looking  at  Dr.  Linn,  who  nodded  assent  ) 
see  its  cause  and  effect,  the  habits  and  const 
on  cf  -he  patient,  and  the  injuries  he  may  have 
ered.  Tae  complaint  is,  DISTRESS:  the  <me- 
ati-ns  are,  DEPRECIATED  CURRENCY 
DERANGED  EXCHANGES.  The  que^ol 
vnere?  all  over  the  Union?  not  at  all— oJv  in 
South  and  West.  All  North  and  East  of  New 
is  nee  irom  distress— the  exchanges  fair _ the 

lev  at  nar*  all  g  „  .  r  u-e 


ency  at  par:  all  South  and  West  of  tha^itv 
distress  prevails  the  exchanges  (as  they  are 

:d  Whvt  Ranged  and  lhe  CUrr'ncy  de?re‘ 
uarter  !he  ID  °°e  T’arter-the  hap- 

uartcr— the  banks  pay  their  debts:  in  the  other 

payhe  Here 


removal  of  the  deposites— no  tampering  with  the 
currency-no  war  upon  banks.  Their  friends  are 
rrdi^  ha*e  e^ry  thing  their  own 
Zrn  the{  s.t0PPed  payment,  they  declared 

in/nL  ^rumabulty’  but  merely  because  others 
stopped,  and  that  they  were  all  ready  to  go  on, 

-this  mey  said  five  years  ago,  (May,  1837-}  and  if 
ready  ,o  go  on  then,  they  mas/ceSirfy  b  ready 
to  resume  now.  Then,  why  do  they  not  do  it? 
f?  piy  because  it  suits  their  interest,  and  their  po- 
uic^,  not  to  do  it;  and  they  are  masters,  and  do?as 

in6/ .f  ease:  The?  raake  money  by  not  resuming- 
and  (hat  suits  their  interest.  They  mak>  distress 

hpl^n?S,£miDg’  and  thatsuits  l^ir  politics;  and 
helps  out  the  paper  money  party  in  getting  a  na- 

tonal  institution  established.  But  I  do  not  ask 
ihem  to  resume.  I  am  against  voluntary  resump¬ 
tion,  beccause  it  implies  the  light  of  voluntary  sus- 
p-n.ion.  I  am  for  law;  and  want  corporations  as 
,l  as  individuals,  subjected  to  the  control  of  Jaw. 

,,  banks  are  able  to  resume,  (those  of 

.uem  whten  are  not  insolvent.)  and  prove  it  in 
many^ways,  and  by  undeniable  facts. 

}:  Their  own  conduct.  The  fact  is,  they  are 
not  in  a  state  of  suspension.  I  only  use  that  term 
oecause  it  is  the  current  phrase  to  designate  their 

3ClUai  condiUoa.  They  are  not  in  a  state  of  sus¬ 
pension.  i  hey  only  refuse  to  pay  at  their  own 
counters,  but  pay  promptly  at  New  York.  This  is 
notorious.  The  fairest  of  the  banks  do  this  at 


■  heir  own  counter;  the  others  through  the  instru- 


of '  heTi6’  f^;he  This  b"  'he  ana. 

i?v  of ,h„  J  d,s“v"y  of  the  nature  and 
lty  of  the  di.^a.e— and  the  key  to  it"  cure 

'he  refraeiory  banka  comply  With  their  pro 
i  and  there  is  an  end  of  depreciated  paper  and 

811  th.e  dfetreaLhich 


create;  and  that  without  a  National  Bank  cT 
fe  aahs'i'u'e,  an  Excheqner  Bank  or  fna 

1  msmuttou  of  any  ktndto  strike  paper  money 

why  "P; ' °r  4 

n  and  rt.  i  ,"’i '  D0'  'he  insoivent 

le  cormmitv  k  e  "P5  Why  should 

SSiS  |0ndd,he°cffi,'hS  ba" 
u  distinguish  between  them.  Oar  friend  San- 

he  has  a  Proverb  that 

nr  L’  rnvete  todoslos  gatos  smlvardos” 
Mouton:  “De  unit  tons  U,cha<s  ,cnt  vnV' 
BocHiNiN:  What  is  all  thst?  ? 

fcs  °ar  f"end,  Sancho  Pan 

fs  thai,  to  the  dark  all  the  cats  are  of  one 

[A  laugh.]  So  of  these  hanks.  In  a  stale 
rension  they  are  all  of  one  credit;  but  as  the 

Ik  and  a  solb0emtined‘ffereOCe  be‘WeeE  3  rot' 

^l,l'rnf. 'he  bai?bs  '0  pay  would  relieve  the 

Deliedb  K  e:  and  why  should  they  not 

'ft  furit.O.h.n  payu’  lh55,  shoold  be  made 
l  .  unable,  they  should  be  wound  up 

3  the  excuse?  No  specie  circular  now-no 


.  - - 3  viuvio  lUiUlliLl  lOc  i  n  < r  l'  n  - 

mentality  of  an  affiliated  broker.  Those  who  ^wiil 
rake  pa*  m  this  way,  get  it  readily— get  it  in  spe¬ 
cie,  or  specie  funds— in  an  order,  called  a  bill  of 
exchange— for  the  gold  and  silver  in  New  York. 
Tne  only  point  is,  that  you  have  to  pay  five  or  ten 
per  centum  for  bsingmade  to  take  this  monev  where 
you  do  not  want  it;  and  being  refused  it  where 
you  have  a  right  to  receive  it.  Iu  this  way  the 
banks  pay  freely,  and  every  body  knows  it.  In 
this  way,  they  have  paid  out  more  specie  and  spe¬ 
cie  funds  in  the  last  five  years— since  the  com¬ 
mencement  of  the  suspension  in  1837— than  in  any 
other  five  years  of  their  existence;  and  this  the  Le- 
gislatiire  of  any  State  can  verify  by  an  examina¬ 
tion  that  phases.  To  do  this,  the  banks  collect 
every  dollar  they  can  squeeze  cut  of  the  people 
and  ship  it  to  New  York,  whence  it  proceeds  di¬ 
rectly  to  England.  Instead  of  paying  specie  to  the 
people,  they  collect  it  from  them.  Instead  of  pay¬ 
ing  at  their  counter,  they  pay  it  in  New  York.  In- 
r;ead  retaining  it  m  their  own  country,  they  send 

^3^  417  770  Hd:  HEd  ^  thiS  Way’  th®  SUm  0f 

§40,41  f,/  ,0  has  been  shipped  from  the  country  for 
the  oenefit  oi  the  English,  while  the  people  here 
are  deprived  of  picayunes  for  the  market 
But  we  have  two  distresses;  one  of  the  people, 
undone  of  the  Government.  Bank  resumption 
wnl  reneve  the  people;  but  what  will  relieve  the 
government?  Its  disease  is  not  bad  money,  and 
bad  exchanges;  but  no  money— no  exchanges— no 
credit .  What  will  relieve  its  distress?  And  this 
imposes  the  inquiry  into  the  cause  of  this  distress. 
^,bat  caased  ll-  1  answer,  extravagance  and 
j.  1  The  extra  session,  which  cost  half  a  mil- 
ion:  the  appropriations  of  that  session,  four  mil- 
-10ns  and  a  haff:  the  new  lands  withheld  from 
market  during  the  whole  year,  to  the  great  loss  of 
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ihe  Treasury  and  equal  benefit  to  the  speculators 
1836  who  become  sellers  in  the  absence  of  new 
^les  .he  repeal  o(  .he  Independent  Treasury,  the 
hard  mop  y  clause  of  which  would  have  saved 
S“om  me  d.sgrace  of 
payments  in  depreciated  pa  per.  Jhf c 
and  other  extravagances,  brought  on .their  distres^ 
to  relieve  it,  repe&lthe  land  bill,  bung  me  in¬ 
lands  into  market,  restore  hard  money  Pa^-f  d! 
practise  half  the  economy  which  . 
and  give  up  their  notion  of  converting  the  ^over 
menfin’o  a  paper  money  machine,  and  g 

S  miserable  pursuits  of  banking  and  broker- 
age.  *  This  istbe  relief  for  the  Government;  and  I 
can  inform  its  conductors  that  un.ess !  they  P 
common  censa  remedies  like  ^se,  their  distress, 
^reat  as  it  is  will  be  far  greater  before  it  is  .ess, 
g  But  currency — currency  a  national  currency 
of  uniform  value,  and  universal  circulation,  this  is 
what  they*  dernard,  and  call  upon  Congress  to  give 
h  meaning  all  the  while  a  national  currency  of 
paper  money.  I  deny  the  power  ot  Congiess  o 
give  it,  and  aver  its  folly  if  it  had.  The  wo.d 
CURRENCY  is  not  in  the  Constitution,  nm  any 
word  which  can  be  made  to  signify^  paper  money. 
Coin  is  the  only  thing  mentioned  m  that  instru¬ 
ment;  and  the  only  power  of  Congress  over  it  is  o 
regulate  its  va’ue.  It  is  an  m’erpolation,  and  a 
violation  of  truth  to  soy  that  the  Constitution  an- 
thorizes  Congress  to  regulate  the  value  o  P  P 

money,  or  to  create  paper  money.  It  is  a  ca*»m 

jiv  upon  the  Constitution  to  say  any  such  thing, 
and  f  de  y  the  whole  phalanx  of  the  paper  money 
party  to  produce  one  word  in  that  instrument  to 
Justify  their  imputation.  Coin,  and  not  paper, 
the  thing  to  be  regulated:  coin,  and  not  paper,  is 
the  currency  mentioned  and  intended;  and  this 
co  n  it  is  the  duty  of  Congress  to  preserve,  in¬ 
stead  of  banishing  it  from  circulation.  Pa 
per  banishes  coin;  and  by  creating,  or  en¬ 
couraging  paper,  Congress  commits  a  double  viola* 
t  on  of  the  Constitution;  first,  by  favoring  a  thing 
which  the  Constitution  condemns;  and,  secondly,  oy 
destroying  the  thing  which  it  meant  to  Prese^ 
But  the  paper  money  party  say  there  is  hot  gold 
and  silver  enough  in  Ure  world  to --r  die  pur¬ 


chase  my  position,  and  therefore  never  have 

find  U  or  /eLu.  These  |abte  show  our  imports 

of  gold  and  silver  during  this  time-a  Pe"“,om. 
twentv-one  years— to  have  been  on  the  custom 
house^books,  182  millions  cf  dollars  : rs, 
oiinwan re  for  the  amounts  brought  by  passengers, 
fiZnfen  ered  on  the  books,  and  the  totalrmpor- 
"ante  be fess than  200  millions  The team- 
age°at  our  Mint  during  the  -me  period  .3,66^1 

their  hidinv  places  and  restored  to  circulation  o 
,  he  gold  biU  of  1834.  Putting  all  together  and  ou 

f^Ja  the  average  rate  of  ten  or  eleven  million 
ner  annum.  This  is  a  large  acquisition,  am.  Ji 
oesis  reflections  which  will  become  stronger  by  at 

a  yzingfhese  .abies-dtviding  them  into  proper  P, 

riods,  and  looking  to  the  exporls  as  well  as  impot 

^dMe'the' twenty-one  years  into  three  period 
co  ponding  with  Lancia!  eras  in  our  own  h, 
torv  and  take  the  first  from  1820  to  1834,  the  i. 
terd’ate  being  tbe  point  of  time  at  which  the  co 
«,  „  ?h  the  United  States  Bank  began.  Tl 
period  exhibits  the  following  amounts  of  tmpo 
and  exports: 

Imports. 

$8,064,890 
3,369,846 
5,079,869 
8,379,835 
6  150,765 
6  880  966 
8,151,130 
7,480,741 
7,403,612 
8,155,964 
7,305,945 


1821 

1822 

1823 

1824 

1825 

1826 

1827 

1828 

1829 

1830 

1831 


Exports 

$10,478,0 

10,810,1 

6,372,1 

7,014,f 

8,797,( 

4,098,' 

8,014,: 

8,243, 

4,924, 

2,178, 

9,014, 


$76,459,580 


$79,947 

76,459, 

- 


Loss, 


$3,588 


Ph°aSvee  »r  itS' tilTonitl w“n 2 

first  alter  our  ConstituUon  before .  we  80  millions  giving  a  Joss  °f 


u  r&l  ft  He  I  OUl  vuuwhim*. -  .  .  .  ,  . 

or  adopt  paper  money.  But  it  is  not  true. 

.  *  •  r _ nvrnnpnn^  tO  the 


assertion  nTunfounded  and  erroneous  to  the  last! 
degree,  and  implies  the  most  lamentable  ignorance 
of  the  specie  resources  of  commercial  ana  agric 
tural  countries.  The  world  happens  to  contain 
more  specie  than  such  countries  can  use;  and 


of  80  millions,  giving  *  v*  —  ,  d  pal 

it  will  be  remembered,  covered  the  b. 
the  United  Slates  Bank’s  operations,  and ^ 
tire’v  previous  to  the  war  upon  the  cu  3 

he  refusal  t„  recharter  that  Bank  was  called 

was  entirely,  Wore  ourj^nj^^  gj 


tural  couniriea.  **“rr  ,  .  wflo  entirely  Dstore  uut  ... 

more  specie  than  such  countries  aJJ ln\\perings”  with  the  currency  began, 

depends  upon  each  one  to  have  its -bar  ^  m-nts,  as  they  were  tauntingly  cal 

,  *  rmi_ n  f-oort  inn  95  Y)  ]f  O  V  C?  U  _ _  i Ln  cmrl  frn  Vf 


pleases  Tb  s  is  an  assertion  as  easily  proved  as 
S-  and  1  proceed  to  the  proof  of  U,  because  « 
is  a  point  on  which  there  is  much  misunderstand 
ins-  and  on  which  the  public  good  requires  au¬ 
thentic  information.  I  will  speak  first  of  our  own 
country,  and  of  our  own  times— literally,  my  o  - 

^^have  some  tabular  statements  on  hand,  Mr. 
President,  made  at  the  Treasury,  on  my  motion, 
and  which  show  our  specie  acquisitions  during 
time  that  I  have  sat  in  this  chair:  I  say,  sat  in  this 
chair,  for  I  always  sit  in  the  same  place.  I  never 


s”  witn  me  cuncu^  — *  -  vv>_. 

m  nts  as  they  were  tauntingly  called,  comm  . 
^  1832  an/  may  be  said  to  have  been  conti 
down  to  1839,  when  tbe  permanent  suspenj' 
the  Southern  and  Western  banks  took  place 
li  es  banks  began  to  ship  their  specie  to  E« 
via  New  York,  instead  of  I»J™ 
tern  to  our  own  citizens,  -bn  ■ 

riod  of  seven  years,  and  exhibits  the  Mown 

suit:  Ex] 

Ji 

2,2 


1832, 

1833, 


Imports. 

$5,907,504 

7,070,368 
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L834, 
L835 , 
.836, 
.827, 
838, 


17,911,632 

13,131,447 

13,400,881 

10,516,414 

17,747,116 

$85,685,462 

28,597,544 


1,676  258 
6,477,775 
4,324,336 
4,692,730 
3,508.046 


$23,597,544 


rency,  and  the  accession  of  ihe  Whigs  to  power. 
A  loss  Oi  eight  millions  in  three  years;  and  five 
millions  of  these  in  the  first  year  of  Whig  rule— 
the  first  year  of  the  repeal  of  the  Independent 
Ireasory— and  of  the  return  to  paper  money  pay¬ 
ments  by  the  Federal  Treasury.  ^  J 

These  tables,  Mr.  President,  decide  two  ques¬ 
tion?,  both  very  important  to  be  decided  at  the  pre¬ 
sent  time;  first,  the  ease  with  which  a  commercial 
people  can  supply  themselves  with  any  amount  of 
gold  and  silver  when  they  please  to  do  so;  and, 
seco?id,y,  tue  ample  supply  of  specie  in  this  coun¬ 
try  at  tnis  time  to  enable  every  solvent  bank  to  re¬ 
sume  payment  instanter. 

ihe  tables  show  that  our  whole  acquisitions  of 
specie,  amounting  to  EIGHTY  miliions  of  dodar* 
were  made  during  SEVEN  YEARS  of  the  giori-’ 
ous  administrations  of  Jackson  and  Van  Bur  n: 

' that  our  whoIe  ^sses  were  anterior  and  posterior  to 
these  seven  years— and  that,  after  ail,  the  actual 
oss  ot  the  last  three  yearn  is  onlv eight  millions r 
thereby  leaving  still  NINETY  millions  m  the 
country  !  Ninety  millions  in  the  country— wim  a 
demonstrated  capacity  to  increase  it  when  we 
please,  at  the  rate  of  eleven  miliions  per  annum: 
and  yet  we  have  an  Administration  that  sends 
down  a  formal  proposition  to  strike  paper  money  ! 
we  have  a  league  of  banks  which  refuse  to  pay  a 
cent  at  their  counters,  but  forward  millions  to  New 


Gaia  -  $57,087,918 

These  are  the  results  of  seven  years  experiments 
p  the  currency.  The  first  year  we  neutralized  the 
sport — the  next  we  gained  about  five  millions— 

!e  third,  which  was  the  first  year  of  the  gold  bill 
id  silver  bill,  we  gained  sixteen  millions— the 
lUrth  seven  millions — the  fifth  nine  miliions — the 
xtu  six  millions,  and  the  seventh  fourteen  mil- 
pns.  The  total  imports  were  eighty-fivte  and  a 
pf  millions,  (for  i  leave  ont  all  the  fractions,)  tbe 
tal  exports  were  twenty-eight  and  a  half,  and  the 
tt  gain  fifty-seven  millions — this  upon  the  regis- 
fed  importations  and  exportations;  but  when  we 
r*e  an  allowance  for  all  that  was  brought  in  by 
ssengers,  and  not  entered  at  the  custom-house, 
a  further  allowance  for  all  that  came  over 
from  Mex.co  and  from  Canada,  and  a  further 
owance  for  the  product  of  our  own  mines,  and 
the  resuscitated  goid  brought  to  iight  by  the 

T^ories,  aXe 


**  vi'vtLUUlCO  V/ l  L 1 1  U  11  lilt*'' 

wit:  EIGHTY  MILLIONS  OF  DOLLARS’ 
averaging  eleven  and  a  half  millions  per  an’ 
u  Tnis  sum,  added  to  the  twenty  millions 
puted  to  be  in  the  United  States  before  we  be- 
our  experiments,  makes  one  hundred  millions, 
>erng  the  amount  ot  our  specie  at  the  time  tha* 
Bank  ol  the  United  States  plotted  and  executed 
second  suspension,  which  still  continues.  These 
our  specie  acquisitions  in  seven  years,  rising 
iga  as  twenty  millions  clear  gains  in  a  single 
And  how  contemptible,  by  the  side  of  such 
cquisition  ol  real  money  by  the  fair  operations 
ommerce— how  contemptible  by  the  side  of  it 
ats  the  miserable  lampblack  and  rag  contri¬ 
te  cf  the  present  Administration  to  emit  fifteen 
ons  of  depreciated  and  depreciating  paper 
ey . 

it  to  proceed  with  the  tables.  The  third,  and 
A’hich  I  present,  and  which  covers  a  poriod  of 
years,  stand  thus: 


a  particle  of  silver  as  large 


as  your  thumb  nail  is 


1539, 

1340, 

1841, 


Imports. 

$5,574,263 

8,882,813 

4,908,408 

$19,365,484 


Loss 


Exports. 

$8,775,443 
8,417,014 
10,020  044 

$27,212  501 
19,365,484 

-  $7,847,017 


not  a.iowed  to  circulate!  and  to  crown  the  picture 
we  nave  a  Federal  Legislature,  nineteen  $tat°  Le¬ 
gislatures,  and  three  Territorial  Legislatures  a=; 
quietly  looking  on,  and  kindly  tolerahng-  thi^  state 
of  things  .  a  state  oi  things  more  frightful  even 
for  its  sad  depredations  upon  the  morals  of  societv 
than  for  i  s  devouring  ravages  upon  the  property 
and  tas  labor  of  the  country. 

The  coinage  of  tbe  United  States  for  the  iame 
period  or  twenty-one  years  has  been  as  follows: 


is  covers  the  three  years  of  permanent  bank 
nsion,  south  and  west  of  New  York,  and 
5  a  total  import  of  nineteen  and  a  third  millions, 
,  total  export  of  twenty-seven  and  a  quarter 
>ns;  producing  a  loss  of  eight  millions  nearly, 
is  the  fruit  of  the  second  suspension,  of  the 


Years:  1S21 
1822 

1823 

1824 

1825 

1826 

1827 

1828 

1829 

1830 

1831 

1832 

1833 

1834 

1835 

1836 

1837 

1838 

1839 

1840 

1841 
There  is 


the  coinage  at 


-  $1  018,977  45 
915  509  89 
967,975  00 

1  858,297  00 
1.735,894  00 
2,110,679  25 
3,024,342  32 
1,741,381  24 

2  306,875  50 
3,155,620  00 

3  923  473  00 
3,401,055  00 
3  765,710  00 
7  383,423  00 
5,663,667  00 
7,764,900  00 
3  299.898  00 
3  979,217  00 
3,021,170  11 
2,260  667  50 
1,206  901  23 

the  Mint  in  Philadel- 


i  »  ,  n  hi  jrniiaaei- 

ak°ut  64  millions  of  dollars,  and  is  exclusive 
of  the  branch  coinage  for  the  last  years  of  the  same 
time;  amounting,  from  1838,  when  the  branch 


ioaof  Democratic  experiments  on  the  ^ 
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30th  of  November  last— the  date  of  the  last  return. 
From  this  it  will  be  seen  that  the  experiment  has 
worked  the  same  way  on  the  coinage  a>  on  the  un 
donations  of  specie.  Jackson  found  the  annual 
coinage  at  about  two  millions;  he  raised  it  as  hig 
as  and  now  under  the  paper  money  propemi- 
ties  of  the  present  Administration,  n  has ;  fal  en 
hac^  to  little  over  one  million.  At  this  rate  tne 
mints  will  soon  be  for  sale  to  the  highest  bidder, 

as  so  many  useless  buildings.  - 

Not  specie  enough  in  the  world  to  do  the  ousm 
of  the  country '•  What  an  insane  idea  !  Do  people 
lo  talk  in  Utat  way  know  any  thing  about  the 
Quantity  of  specie  that  there  is  in  the  world,  or  eve 
in  Europe  and  America,  and  the  amount  tha.  diffV 
Tent  nations,  according  to  their  pursuits,  can 
•nlov  in  their  business?  If  they  do  not,  let  the 
listen  to  what  GALLATIN  and  GOUGE  say  upon 
the  subject,  and  let  them  learn  something  which  a 
man  should  know  before  he  ventures  an  opinion  upon 
Currency  Mr.  Gallatin,  in  1831,  thus  speaks  of 
the  quantity  of  gold  and  silver  in  Europe  and  Ame¬ 
rica: 


“The  total  amount  of  goWan^silver  produced^by  ^he^i^nes 

cf  America,  to  the  year  laud,  MCI  U  b  Humboldt  at 

«  effi”lMouSan^»°x  hundred  millions  of  dollars;  arnlthe  pro, 
about,  five  t  iqqo  mav  be  estimated  at  seven  hundred 

duct  ol  the  years  one  hundred  millions,  the 

and  fifty  millions.  If  to  t  0f  the  mines  of  Siberia, 

rouffiSed^ 

4  = 

the  discover?  th0uJ,d  ,wo  hundred  millions 

m  h  Tt  S’  much  more  difficult  to  ascertain  the 

ware,  and  other  manuiaLiui  imnerfect  data  within  our 

correctly  ascertained.  Fr  m  the ^  l  JP  thg  amount  still  ex- 
reach,  it  may, « he  tfhrm  d  four  thousand, 

isling  ir.  i Eu™P'?"?alf'"be^fof“  irthousand  millions  of  dol 
and  most  probably  falls  snort m  fi  h  ndred  mlihons, 

jewels,  and  other  manu  ^  two  hundred  millions  of 

the  gross  amount  of  seven^th  ^ilUo  or  one.fourth  of  the 

dollars,  about  eighteen  nuiiu  c  in  weight,  consisted  of 

S^S2Ssato*s 

aS Con  this  statement,  Mr.  Gouge,  in  his  Journal 
/if  TUrking,  makes  the  following  remarks:  ^ 

-  “ g^andlhvoTta  Elro^S’ Am'edS  °In  a  work 
lency  and  Banian-,  y  thPPP  two  nuarters  of  the 


SSS3S;  2£%&LXiSii  ^  w»  ggst 

two  dollars  a  head,  or  to  five  hundred 

This  would  give  us  one-mnth  part  of  the  stock  of  g  sixteenth 

ssrsissr«5sss 

0f  4Uuppose,  however,  we  had  hut  the  average  of  sixteen  dffi 
lars  a  head.  This  would  amount  to  two  hundred  and  fif  y 

Te?oS3poin.sdo  people  (that  ts,  some  people,  capitah; 

err  First,  in  regard  to  the  quantity  of  gold  and  silver  m  th 
world:  this  is  much  greater  than  they  yma-me :it tol be-  Nex 

SdoZS^TSr^M'lStiirhe ™P>y  sumcient  in  111 

UnThe  points  on  which  the  statesman’s  aUentsoi 
should  be  fixed  in  these  statements,  are:  1.  in 
quantity  of  gold  and  silver  in  Europe  and  Americ* 
to  wit,  #4,500,000,000.  2  Our  fair  proportion  of  ths 
quantity,  to  wit,  #257,000,000,  or  #16  per  heat 

3.  Our  inability  to  use  more  than  #10  a  heat 

4.  The  actual  amount  of  our  whole  currency,  p< 
per  and  specie,  in  1830,  (when  the  Bank  of  tb 
United  States  was  in  all  its  glory)  and  which  ' 
only  #6  a  head.  5  Th*  ease  with  which  t 

United  States  can  supply  itself  with  it.  ft 
proportion  of  the  whole  quantity  if  it  Phased,  at 
have  #16  per  head  (if  it  could  use  it,  which  it  ca 
not)  for  every  human  being  in  the  Union. 

Tnese  are  the  facts  which  demand  ©ur  attentio 
and  it  is  only  at  a  single  point  that  I  now  propo 
to  illustrate,  or  to  enforce  them;  and  that  is,  as 
the  quantity  of  money  per  head  which  any 
tion  can  use.  This  differs  among  differe 
nations  according  to  their  pursuits,  he  ■ 
mercial  and  manufacturing  people  requiring  me 
because  their  payments  are  daily  or  week|y  i 
every  thing  they  use:  food,  raiment,  labor  and  r. 
materials.  With  agricultural  people  it  is  less,  1 
cause  they  produce  most  of  what  they  consul 

and  their  larg?  paymen  s  are  made  annually  fr 


the  proceeds  of  the  crops,  ihus, 

France  (bo  h  highly  manufacturing  and  comm 

ciak)  are  ascertained  to  employ  *°url®®n  doiJ 
per  head  (specie  and  paper  combined)  for  it 
whole  population:  Russia,  an  agricultural  couni 
is  ascertained  to  employ  only  <  lour  dollars 
head;  and  the  United  States,  which  is  chiefly  a| 
cultural,  but  with  some  considerable  admixturi 
commerce  and  manufactures,  ten  dollars  are 
lievedtobe  the  maximum  which  they  could  i 
ploy.  In  this  opinion  1  concur.  I  think  ten  i 
lars  per  head,  an  ample  average  circulation  for 
Union;  and  it  is  four  dollars  more  than  we  hac 
1830,  when  the  Bank  of  the  United  otates  wa 
the  zenith  of  its  glory.  The  manufacturing 
commercial  districts  might  require  more— all 
agricultural  States  less; — and  perhaps  an  agri 
tural  State  without  a  commercial  town,  or  ms 
factures,  like  Mississippi,  could  not  employ 
dollars  per  head.  Here  then  are  tne  results: 
proportion  of  the  gold  and  silver  m  Europe 
America  is  two  hundred  and  fifty-seven  mil 
of  dollars:  we  had  but  twenty  millions  in  1 
we  have  ninety  millions  now;  and  would  req 
but  eighty  millions  more  (one  hundred  and  sev 
millions  in  the  whole)  in  the  present  state  w 


jency  and  Banking ^sys  e  these  two  quarters  of  the 

tradehas  been  greatly  diminished.  stated  by 

tSL‘SH&'S& 


STouToi curacy  in  the  Unhed  Slates  in  1829,  pap«  and  spa- 
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population,  slaves  included  (for  their  labor,  is  to  be 
represented  by  money  and  themselves  supported) 
lo  furnish  as  much  currency,  and  that  in  gold  and 
silver,  as  the  country  could  possibly  use:  conse- 
juently  sustaining  the  prices  of  labor  and  property 
it  their  maximum  amount.  Of  that  sum,  we  now 
lave  aoout  the  one-half  in  the  country,  to  wit 
unety  millions;  making  five  dollars  per  head;  and’ 
lS  that  f.um  ^as  gained  in  seven  years  of  Jackso- 
uan  policy,  if  follows  of  course,  that  another  seven 
ears  of  the  same  policy,  would  give  us  the  maxi¬ 
mum  supply  that  we  could  use  of  the  precious  me- 
us;  and  that  gold,  silver,  and  the  commercial  bill 
1  exchange,  could  then  constitute  the  safe,  solid 
institutional,  moral,  and  never  failing  currency  of 
te  union.  3 

The  facility  with  which  any  industrious  country 
m  supp.y  itself  with  a  hard  money  currency — can 
a  itself  out  of  tne  mud  and  mire  of  depreciated 
iper,  and  monnt  the  high  and  clean  road  of  go’d 
id  silver:  the  ease  with  which  any  industrious 
ople  can  do  this,  nas  been  sufficiently  proved  in 
ir  own  country,  and  in  many  others.  We  saw  it 
the  ease  with  which  the  Jackson  policy  gained 
eighty  mi  lions  of  dollars  m  seven  },ear'!^  We 
w  it  at  the  close  of  the  Revolution,  when\’he  pa- 
r  money  sunk  to  nothing,  ceased  to  circulate,  and 
ecte  reappeared  as  by  magic.  I  have  asked  the 
nerable  Mr.  MACON  how  long  it  was  after  pa 
r  stopped,  before  specie  reappeared  at  that  period 
our  history?  his  answer  was:  No  time  at  all. 
soon  as  one  stopped,  the  other  came.  We  have 
n  it  in  England  at  the  end  of  the  long  bank  sus- 
rsjon  which  terminated  in  1823.  Parliament 
owed  the  Bank  four  years  to  prepare  for  re- 
hption:  at  the  end  of  two  years— half  the  time- 
reported  herself  ready— -having  in  that 
rt  space  accumulated  a  mass  of  twenty 
iions  sterling  (one  hundred  millions  of  dollars) 
;old;  and,  above  all,  we  have  seen  it  in  France 
?re  the  Great  Emperor  restored  the  currency  in 
short  space  of  six  years,  from  the  lowest  degree 
ebasement  to  the  highest  point  of  brilliancy, 
becoming  First  Consul  in  1800,  he  found  no- 
g  but  depreciated  assignats  in  the  country— fi 
years  bis  immortal  campaigns- A  us terlitz, 

,  Fried  land  .all  me  expenses  of  his  imperia 


—  ui  ms  imperial 

VJ  surpassing  m  splendor  that  of  the  Romans 
rivalling  tne  almost  fabulous  magnificence  o’ 
caliphs  of  Bagbad— all  his  internet 


■aliphs  of  Bagbad  all  his  internal  improve 
ts— all  his  docks,  forts,  and  ships— all  the 
merce  of  ms  forty  millions  of  subjects— all 
were  carried  on  by  gold  apd  silver  alone;  and 
having  the  basest  currency  in  the  world 
ce,  m  six  years,  had  near  the  best,  and  still  re- 
it.  These  in  dances  show  how  easv  it  is  for  any 
try  mat  pleases  to  supply  itself  with  an  ample 
mcv  of  gold  and  silver— how  easy  it  wd1  V 
s  to  complete  our  supplies— tbm  in  six  or 
1  )'ears  we  could  saturate  the  :sad  -mth  specie! 
r  ’  r?-ve  r-  dermal  Cabinet  proposition  to 
;  2l  Pa Psr  money  ! 

siooi  f  ur.'  Walker] 
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2  particle  of  paper  money 


TTn?^' St  !  Jab.orand  Property  higher  than  ia  the 
nited  States— industry  active— commerce  flourish¬ 
ing  :  a  foreign  trade  of  twenty-four  millions  of  dol¬ 
lars,  which,  compared  to  population  and  territory 
ts  so  much  greater  than  ours  that  it  would  require 
ours  to  bs  four  hundred  and  twenty.five  millions 
m  b®  equal  to  it!  Th  s  is  what  the  Senator  from 

^s;fiPP1  te“8“  tbat  he  has  seeDi  and  would  to 
v^Qd  that  we  had  all  seen  it.  Would  to  God  that 

the  whole  Amenean  Congress  had  seen  it.  De¬ 
voutly  do  l  wish  that  it  was  the  custom  now  as  in 
ancient  times,  for  legislators  to  examine  the  insti- 
tmions  Oi  older  countries  before  they  altered  those 
of  (heir  own  country.  The  Selous  and  Lycur- 
guses  of  antiquity  would  visit  Egypt,  and  Crete 
and  other  renowned  places  in  the  East,  before  they 
wouid  touch  the  laws  of  Sparta  or  Athens;  in  like 
mannei  I  should  rejoice  to  see  our  legislators  visit 

countries — Holland,  France, 
Cuba— before  they  went  further  with  paper  money 

f£be“esK  inn°Ur  0Wn  country*  The  Cab.net,  jf 
think,  should  be  actually  put  upon  such  a  voyage. 

Atter  what  iney  nave  done,  I  think  they  should  be 

shipped  on  a  visit  to  the  lands  of  hard  money. 

aP:n°ugh  xt  m,ght  seem  strange,  under  our 

pnTrlt  GTrn mTent»  lhus  10  travd  our  President 
and  Cabinet,  yet  I  must  be  permitted  to  say  that  I 

can  find  constant  onal  authority  for  doing'  so  just 
as  soon  as  they  can  find  constitutional  authority 
for  senomg  such  a  scheme  of  finance  and  currency 
as^they  nave  spread  beore  us. 

wfolland  and  Cuba  have  the  best  currencies  in 
fie  world:  it  is  gold  and  the  commercial  bill  of  ex¬ 
change,  with  small  silver  for  change,  and  no"  a 

IMs  L Id  P\Peri  FranCe  bas  ^he  next  b*sU 

1  1S,  2od’  W]th  the  commercial  bill  of  exchance. 

much  silver,  and  not  a  bank  note  below  500 

francs  (say  #100.)  And  here  let  me  do  justice  to 

T?rpn^sd0m'rlnd^riTlneSS  °f  the  present  KiDS  of  the 
rench.^  The  Bank  of  France  lately  resolved  to 

ysVo0)  TbIntUra  S12e  °{itS  n0tes  t0  200  francs» 
d!d7if4?hl  king  gave  them  notice  that  if  they 

a  d  u  tne  Government  would  consider  it  an  in¬ 
jury  to  the  currency,  and  would  take  steps  to  cor¬ 
rect  the  movement.  Tne  Bank  rescinded**  reso- 
lution;  and  Louis  Phnippe,  in  that  single  act  (to 

?iotnKfi°g°i0thifrSj)/ShOWed  himself  t0  beipa- 
Kine,  wonhy  of  every  good  man’s  praise 

and  of  every  legislator’s  imitation.  The  United 

Smtes  have  the  basest  currency  in  the  world* 

It  is  paper,  down  to  cents;  and  that  paper  supplied 

by  irresponsible  corporations,  whichexerdse' he 

f/re/S  *  Z  n°l’  ]"st  as  i(  fn! 

„  "  th»  +■  1 IC?'  i  ^ue  have  the  basest  currency 

upon  th..  .aceof  tne  earth;  but  it  will  not  remain 

o“'erp|oB '  of  Taw  *,?*'’  prCbao!j'  from  ,he  “>i» 

',  im  0t  iaw>  “  not,  certainiy  from  the 

strong  arm  of  ruin.  God  has  we.crih.! 

°0TCrnraen'’ 

rm:a  aff2!r?5  and  ne  will  not  permit  the«e 

Th^^v°of’  l°Q 5  °~tragec!  aad  tra®pled  under  foot. 

-  flt.y  Of  ymdicatiug  the  outraged  Jaw  and  brd-r 
or  our  country  ,s  at.hand;  end  its  dawn  is  now 

•  1  3  .  I  WO  •>,  A*1  I.  .  .  1 


<c  ,  0i  oank  enormity  will  cure  i  ■ 

ins  decref  °f  Providence;  and  the  cure 

comPIete  perfect,  than  any  thafc 
con’d  come  from  the  hands  of  man. 

ic  m  zy  "eera  Paradoxical,  but  it  is  true,  tha) 


■»r’ 
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there  is  no  abundant  currency,  iow  interest,  and 
facility  of  loans,  except  in  hard  money  countries: 
paper  makes  scarcity,  high  interest,  usury,  extor¬ 
tion  and  difficulty  of  borrowing.  Ignorance  sup- 
pose 's^hat  I to  m  ake  money  plenty,  you 
paper:  this  is  pure  nonsense.  Paper  drives  away 
all  specie  and  then  dies  itself  for  want  of.pecie, 
and  leaves  the  country  penniless  until  it  can  recruit. 

This,  sir,  is  my  answer  to  the  demand  for  a  n 
tional  currency,  meaning  a  currency  of  paper  mo 
Seylssued  undyer  the  authority  of  a  law  enacted 
or  of  a  charier  granted  by  Congress.  I  am  agai 
such  a  currency,  but  am  ready  to  recommence  all 
the  hard  money  measures  for  the  resioration  o 
enrrencv  of  the  Constitution,  and  to  stop  the 
curse  of  depreciated  notes  and  shinplasters  from 
SbanksPand  individuals  by  apply, ng  a  ba k> 
xupt  law  to  bankrupt  banks,  and  placing 

nnon  every  bank  note,  which  the  small  and  wea 

no!  be  able  to  carry.  This  is  what  1  am  ready 
"  V,  fo-  the  currency:  and  as  for  the  EX. 
CHANGES,  as  they  are  caueu,  tuey  will  rign 

themselves  when  the  banks  are  subjected  to  la  / 
andgoverument  Exchange  will  regulate  itself, 
and  reduce  itself  to  the  lowest  pom!  the 
hnnks  are  mads  to  pay, 'or  to  wind  up,  anti  l  omy 
Sonthe  subject  now  for  the  purpose  of  g.vmg 

a  quotation  from  a  gentleman  whose  an  hori  y 
will  be  unquestioned.  I  speak  of  Mr.  Appleton,  or 

Rnston  'ate  the  President  of  the  United  Slates 
toth  bluk  in  that  place,  and  “o  we^known 
for  his  commercial  and  financial  .  • 

quire  any  further  notice  of  h,m  than  that  which  s 

”  tt/pto  identification.  tie  says, 

hir pamphlet  laiely  published  on  the  state  of  the 

tional  Bank,  is  its  necessity  to  equa  ^  the  exchanges 

is  not  much  in  this.  rheie  ^  no  duncuity^  difficulty> 

where  the  banks  pay  specie.  T  e l n®d  m  llyon  that  score. 
Let  that  be  reformed  and  there  will  be  no  ^  currency 

•  Tne  exchanges  soon  regulate *  theme ^  United  states.  A 
is  uniform,  as  1!the.l?f.LC„U/h'2,”CLn  man.se  the  exchir— 


serable  contrivances,  appear,  compared  to  the  truth 
and  simplicity  of  what  is  here  said  . 


is  uniform,  as  is  the  legal  manage  lhe  exchanges 

large  bank,  with  many  or  an  than  the  local  banks  can  do. 

■withmoreproJtrozrseV.  perhaps,  n  ^  charge  the  highest 
The  late  United  states  Bank  ■  j  0f  transporting  specie 

rates  for  exchange  which  t h®  a„  ,he  exchange  at  New  Orleans 

•would  admit.  For  sever  y  that  considerable  shipments 

on  northern  bills  ^  ^ 

of  specie  were  made  fto^  BJstoh  and  ^  has  made 

Chase  of  cotton.  1  he  change  i  a  most  salutary 

gold  lhe  basis  of  our  cu\\e  fyJTckanffe  whenever  the  banks 
■effect  in  lessening  the is  already  quite 

resume  their  proper  functions  me  ^  &nd  New  Yorlc> 

apparent  on  the  exchanges  >  city  to  the  other  before 

Gold  is  constantly  transported  fr  ^  V ^  is  Con- 

the  exchange  ■  '  Jil  When  the  banks  paid  out  sil- 

S“f^Ptarn'roXhaX^  attempted  with  at  ex- 
change  below  o»eger«»h  subject  collected 

Tout  bill  hat  ^”“40*y“e“  teWeeuB^ 

.same  proportion  a...  <>ver  ff0Vernment.shal 

ipruon  oi  lhe  bauiis  to  law  ana  B  ™ 

•  ierm  the  restoration  of  a  gold  circulation 

one-half  to  one  per  centum  wt  l  then  be  the 

mum  between  the  extreme  points  of  the  Urn  • 

This  is  the  wisdom  of  t  e  subjee.-the law  and 


This  is  *eo71tic'omca“. “ud  how  wretched  our 

by  their  mi- 


The  Roman  historians,  Mr.  President,  inform  us 
of  a  strange  species  of  madness  which  afflicted  the 
"oldie  s  of  Mark  Antony  on  their  retreat  rom  he 
Parthian  war.  Pressed  by  hunger,  they  ate  of  un¬ 
known  roots  and  herbs  which  they  found  along  the 
h*se  of  the  Armenian  mountains,  and  among  the 
res,  of  one  wh  eh  had  the  effect  of  deprivmg  the  uu- 
fortunate  man  ot  memory  and  judgment.  Those 
w“of  this  root  forgot  that  they  vrese :  Romans 
-  that  they  had  arms— a  general— a  camp,  ana 
their  lives;  to  defend.  And  wholly  possessed  of  a 
-inule  idea  which  became  fixed,  they  neglected  all 
Teh  duties  Ind  went  about  turning  over  all  the 
m“es  they  could  find,  under  the 
that  there  was  a  great  treasure 
would  make  them  rich  and  happy,  "otoin* coma 
be  more  deplorable,  say  the  bistonijjt ^  see 
these  heroic  veterans,  the  pride  of  a  thousand  hems, 
gvigyp n  uo  to  this  visionary  pursuit,  their  bo¬ 
dies  r  rone  "to  the  earth,  day  after  day,  and 
turniug°over  stones  in  search  of  this  = 
until  death  from  famine,  or  the  Partmar 
arrow  put  an  end  at  once  to  their  toll] 
and  fheir  misery.  Such  is  the  account  which  his 
torians  give  us  of  this  strange  madness  mnongs 
Antony’s  Soldiers;  and  it  does  seem  to  me  tba 
Si  like  it  has  happened  to  a  great  number  c 
our  Americans,  and  even  to  our  Cabmet  counci  - 
that  they  have  forgotten  that  we  have  such  a  thin 
Is  a  Conslitution-that  there  is  such  a  thing  8 
-old  and  silver— that  there  are  limitations  upe 
Pnuernment  power— and  that  man  is  to  get  h 
living  by  toil  and  labor,  and  the  sweats  his  broy 
md  not  by  Government  contrivances,  tha 
have  forgo!  all  this,  and  have  become  possessed  « 
a  fixed  idea,  that  paper  money  is  t  e  — » 
num  of  human  life;  that  lamp-blaek  and  rags^pe 
fumed  with  the  odor  of  nationality,  is  a  treasu 
wh“ct  is  to  make  every  body  r'.cbaudhapr^an 
thereupon  incontinently  pursue  this 
,Sre-this  figment  of  the  bram-thts  drs  a 
nf  the  mind.  Possessed  of  this  lcea,  in 
direct  all  their  thoughts  to  the  erection  of 
national  institution— no  matter  wha 
'  money,  and  circulate  it  upon  the  faith  of 

and  revenues  of  the  Union:  and  no  argutne 
no  reason  no  experience  of  our  own,  or  of  o 

nations,  can  have  the  least  effect  m  ^l°we' are 
fixed  and  sovereign  conception.  To  thi  we  a 
debted  for  the  cabinet  plan  of  the  Federal  X 
qner  and  its  appurtenances,  which  has  ten  s 
down  to  ns.  To  this  we  are  indebted  for  the  crot 

who  look  for  relief  from  the  ®over"“e“'' 
of  looking  for  it  in  their  own  labor,  the  r  own  md 
!rV  and  Their  own  economy.  To  this  we  are 
debted  for  all  the  paper  bubbles  and  projects  wt 
are  daily  presented  to  the  public  numb  and 
all  is  to  end,  is  yet  in  the  womb  of  time;  thoug 
«reat»y  suspect  that  the  catostrophc  of  the  *Ei 
RAL  EXCHEQUER  and  its  appurtenances 
do  much  towards  curing  the  delusion  and  turi 
the  public  mind  fr6m  the  vam  pnrsmt  of  visi 
Government  remedies,  to  the  solid  relief  of 
money,  hard  work,  and  instant  compulsion  oft 

resumption.  | 


